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It may carry the salty twang 
of New England or the soft 
accents of the South. 

It may be swift and crisp 
in the New York manner or 
full of the pleasant rolling r’s 
in the style of the West. 

But wherever you hear it, it 
will be friendly, courteous, and 
efficient. 

It’s the all-American voice 
of the Bell Telephone operator 
—“The Voice with a Smile.” 

The entire Bell System seeks 
to serve you quickly, capably 
and in the spirit of a friend. 
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Dividends 


KANSAS CITY POWER & LIGHT COMPANY 


First Preferred, Series B Dividend No. 48 
Kansas City, Missouri November 16, 1938 





The regular quarterly dividend of # oa per 
share on the First Preferred, Series tock 
of the Kansas City Power & Light Sieienaee 
has been declared — January 1, 1939, to 
stockholders of record at the close of business 
December 14, 1938. 

All persons holding stock of the gempeny are 
> gee to transfer on or before December 14, 

stock to the persons who are entitled 
to receive the dividend. 


H. C. DAVIS, Assistant Secretary. 





St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, November 10, 1938. 
COMMON STOCK DIVIDEND NO. 82. 


The above Company has declared a dividend 
of 25 cents = share on the Common Stock of the 
Company, yable December 10, 1938 to stock- 
holders of Ft at the close of business November 
25, 1938. Transfer will not be closed. 


H. P. ROSEBERRY, Treasurer. 
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New Issue 


Dated September 1, 1938 


$1,592,000 
City of Nashville, Tennessee 


212% Bonds 


Due 


September 1, 1940-1968, as shown below 


Bonds maturing 1950-68 are callable on any interest date after March 1, 1949, at 100% and accrued interest; 
and, if less than all are retired, the same shall be retired in numerical order. 

Principal and semi-annual interest (March 1 and September 1) payable in New York City or at the City Treasurer’s 
Office, Nashville, Tennessee. Coupon Bonds in the denomination of $1,000, 

registerable as to principal only. 





Interest Exempt from all present Federal and Tennessee State Income Taxes 


Legal Investments, in our opinion, for Savings Banks and 
Trust Funds in New York State 





These Bonds, to be issued for school construction and improvement purposes, are declared 
by law to be the absolute and general obligations of the City, and an unlimited general tax 
levy for their payment is required by law and authorized by ordinances. 


Amount Due To Yield 

$30,000 1940 0.70% 
30,000 1941 0.90 
30,000 1942 1.20 
35,000 1943 1.40 
35,000 1944 1.55 





AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 
Amount Due To Yield Amount Due Price 


$35,000 1945 1.70% $263,000 bonds 19650-1954 10314 


35,000 1946 1.80 
43,000 1947 1.90 
43,000 1948 2.00 
43,000 1949 2.10 


315,000 “* 1955-1959 103 
280,000 ‘* 1960-1963 1021+ 
375,000 ‘* 1964-1968 102 


The above Bonds are offered for delivery when, as and if issued and received by us and subject to approval 
of legality by Messrs. Caldwell & Raymond, Attorneys, New York City. 


The National City Bank of New York 


Paine, Webber & Co. 
Campbell, Phelps & Co. 


November 16, 1938. 


Eastman, Dill 


American National Bank Robinson, Hale & Co., Inc. 


NASHVILLE 


on & Co. Mackey, Dunn & Co. 


Incorporated 














Dividends 




















PREFERRED DivmEND No. 160 
Common DivmEeNnpD No. 124 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 15¢ per share on the 
no par value Common Stock have 
been declared, payable December 
20, 1938, to stockholders of 
record at the close of business on 

November 25, 1938. 
Checks will be mailed. 


C. A. SANFORD, Treasurer 
New York, November 16, 1938. 























NATIONAL DAIRY PRODUCTS © 


CORPORATION 
Dividends of $1.75 per share on the Preferred A 
and Preferred B fed payable January 3, 1939, 
and 20¢ per share on the Common stock, payable 
December 15, 1938, have been declared to holders 
of record November 29, 1938. 
A. A. STICKLER 

November 17, 1938 Treasurer 





LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 
November 18th, 1938. 


Ts Board of Directors on November 
16th, 1938 declared a regular dividend 
of 50c and an extra dividend of 50c per 
share on the Common Stock of this Com- 
pany, payable December 31st, 1938 to stock- 
holders of record at the close of business on 
December 13th, 1938. Checks will be mailed. 

DAVID BERNSTEIN 

Vice-President & Treasurer 














The City 
ders of Ci 


the follow 


(a) 


(b) 


If bonds 
Yield 


tenders. 





Tenders Wanted 





City of Detroit, Michigan 


of Detroit, Michigan, will receive ten- 
ty of Detroit Callable Refunding Bonds 


in the amount of approximately $401,000 under 


ing conditions: 


If callable bonds are offered at a premium: 


When the interest rate is 414 per cent or 
higher, the yield shall be computed to the 
second call date. 


When the interest rate is less than 414 per 
cent, the yield shall be computed to the 
third call date. 


are offered at par or less than par: 
shall be computed to the date of maturity. 


All tenders shall be in writing and shall be sealed. 


Tenders shall show the purpose, the rate of interest, 
date of maturity, the dollar value and the yield. 


Tenders will be accepted on the basis of the highest 
net yield to the City as computed from the dollar price. 


The City reserves the right on bonds purchased, 
which are delivered subsequent to December 8, 1938, 
to pay accrued interest up to that date only. 


The City reserves the right to reject any or all 


Tenders will be received up to 11:00 A. M. 
Thursday, December 1, 1938, at the office of the 
City Controller, 2000 Water Board Building, 
Detroit, Michigan, and shall remain firm until 
1:00 P. M. of the following day. 


JOHN N. DALEY, 


City Controller, City of Detroit. 
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November 16, 1938 





SMITH, BARNEY & CO. 
BLYTH & CO., INC. 


This is under no circumstances to be construed as an offering of these securities for sale, or as an offer to buy, or as a 
solicitation of an offer to buy, any of such securities. The offer is made only by means of the Prospectus. 


75,000 Shares 


DOMINGUEZ OIL FIELDS COMPANY 


Capital Stock 


(No Par Value) 


Price $36 per share 


Copies of the Prospectus are obtainable from the undersigned. 


DEAN WITTER & CO. 
LEHMAN BROTHERS 


























Dividends Dividends Dividends 
IMPERIAL OIL LIMITED THE ALABAMA GREAT SOUTHERN 
DIVIDEND ‘e iF RAILROAD COMPANY 
Notice to Shesghetde and the olders Atlas Corporation New York, November 16, 1938. 


NOTICE is hereby given that a semi-annual 
divides? of twenty-five cents (25c. x per share and 
I geen disbursement ~ yy and one- 
half cents (37 oic;) per share, both in Canadian 
cusrency. hav declared and that the same 
Bor, 2903: in on or Ry the lst day of Decem- 


in any 
name S De See 
yh yk. tation and 


Coupons No. . to any Branch of: 
THE ROYAL BANK OF CANADA, in Canada. 


tes of 
by cheque mead from the offices of the Com- 
WORT oF oF betete Sie 20th Sag at Rovere pees. 
transfer books will be closed from t 


pom br SS of le te gg to the 30th coy of Too 
Bearer 


and no Share War- 
as. will ‘be “i pute’ during that 
The Dominion of Canada -_ ‘a tax +4 
5% deductible at the source on non-resi: 
Canada in respect of dividends received by 
dents from Canadian debtors 


such non-resi 

tax will = deducted mg Ee all et ope cheques 

Com: Bank whe ae dividend on 
pany’s ers, when e on 

Company's} of cou petoneing to non-resident 

shareholders, will uct the tax on presentation 

Ownershi ae oo certificates must be 

+ en 


for payment 

A credit for the Se Sh Caring tax = withheld 
is allowable to 
States one whey Sous tax ree a cel on their United States 
Federal Income Tax Return. To enable such 
credit to be claimed, the United States Tax 
Authorities uire the receipt or certificate of 
the Canadian oner of Income Tax for 
such payment. To obtain on such receipt the United 
fpeseing tee dividend coupon, an ownership cortil vcortiti. 

cou , an 

cate on Canadian form 601. Form Resor, 601, 
if not available at local United States Banks, can 
be secured on reqnens from the Company’ 8 office 
ie See Saenay ae The Royal Bank of Canada, 


BY ORDAS. OF THE BOARD 
F. E. HOLBROOK, Secretary. 
56 Church Street, 


Toronto, Ontario. 
UNDERWOOD ELLIOTT eg pene gpa 


The Board of Directors a 
— 10, 1938, declares . dividend ‘or = 
uarter of the 1938 of . a share on 
the Common stack Underwood Elliott Fisher 
December 15 1938, to stock- 
business December 





peas ers of record at the close of 


books will not be closed§ 
C. 8. DUNCAN, Treasurer 


of the 
very of 


Dividend No. 9 
on 6% Preferred Stock 


NoTICE IS HEREBY GIVEN that a 
dividend of 75¢ per share for the 
quarter ending November 30, 1938, 
has been declared on the 6% Pre- 
ferred Stock of Atlas Corporation, 
payable December 1, 1938 to holders 
of such stock of record at the close of 
business November 23, 1938. 


Wa ter A. Peterson, Treasurer 
November 14, 1938. 
































Magma Copper Company 
Dividend No. 65 


e dividend of Fifty-Five cents per share 
been decla on the stock of this 
pany, pavers December 15, 1938 
company. Days of record at the close of 
ae on November 28, 1938. 


H. E. DODGE, Secretary. 











Newmont Mining 


Corporation 
Dividend No. 41 
A dividend of One dollar and Fifty cents per 
share has been declared on the capital stock 
of Newmont Mining Corporation, payable 
ae | 15, 1938, to stockholders of record 
at the close of business November 28, 1938. 


H. E. DODGE, Secretary. 














The current quarterly dividend 
of $1.25 a share on $5 Dividend 
Preferred Stock and a dividend of 
25 cents a share on Common 
Stock have been deciared, pay- 
able December 22, 1938, to re- 
spective holders of record November 29, 1938. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
October 25, 1938 Philadelphia, Pa. 














An extra dividend of six per cent. on the Pre- 
ferred Stock of Lig ¥. pipemea Great Southern 
December 23, 1958, 10 been declared payable 
December 23 to stockholders of record at 
the clase of business November 29, 1938. 

ee Se 


tock has been 
1936, to stockholders 


six per cent. on the 
ber 23 


ine Decen- 
record at the 
close of business N: November 29. 1938. 


C.E. A. McCARTHY, Vice-President and Secretary . 


The United Gas and 


Electric Corporation 
One Exchange Place, Jersey City, New Jersey 
November 16, 1938. 
of Directors this day Suanet a@ quar- 





a dy ain fees era tock of Cameo ° 
on 
payable. Decem g  Decemb r ber 15, 1938 to stockhaiders of 


J. A. McKENNA, Treasurer. 


KENNECOTT COPPER CORPORATION 


120 Broadway, New York 
November 15, 1938. 

A final cash distribution for the year 1938 of 
One Gi 22) preliar per share bes. seday been 
declared b y Kennecott Co per Corporation on, pay- 
able on Becomber 23, 1 3, to stockholders of 
ore at the close of business on November 25, 


R. C. KLUGESCHEID, Secretary. 








INTERNATIONAL SALT COMPANY 
15 Exchange Place, Jersey City, N. J. 
ly Gvigent of THIRTY-SEVEN and 
dend of FIFTY CENTS a share has been de- 
clared on the capital stock of this Com: » Day- 
able December 15, 1938, to stockholders of record 
of business on ber 1, 1938. 


t the close Decem 
The stock transfer Geoke ¢ of the Company will 


it; be closed. 
a . H. J. OSBORN, Secretary. 





J. I. Case Company 


on ae 
Racine, ay 7 OW nae wd 18, 5008. "7 
A di share upon the ~~ 
Seabntek teats of thts: Compan 


standing 
been declared e onuber ft Piggs. to to 
Ee yea business De- 


holders of the close of 
cember 12th, 1938. 
THEO. JOHNSON, Secretary. 
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This is under no circumstances to be construed as an offering of these Bonds for sale, or 
as an offer to buy, or as a solicitation of an offer to buy, any of such Bonds. 
The offer is made only by means of the Prospectus. 


$40,000,000 
Government of the Dominion of Canada 


Thirty Year 3% Bonds 


Dated November 15, 1938 Due November 15, 1968 





Price 97144% and Accrued Interest 





Copies of the Prospectus are obtainable from the undersigned. 





MORGAN STANLEY & CO. 


Incorporated 


THE FIRST BOSTON CORPORATION BROWN HARRIMAN & CO. 


Incorporated 


SMITH, BARNEY & CO. 


WOOD, GUNDY & CO., INC. DOMINION SECURITIES CORPORATION 








A. E. AMES & CO. 


Incorporated 


Dated November 17, 1938. 





























N ENGLISH poet-philosopher, who said of 
himself that he “lisped in numbers because 
the numbers came,’ one wrote: 
Vice is a monster of so frightful mien 
As, to be hated, needs but to be seen; 
Yet seen too oft, familiar with her face, 
We first endure, then pity, then embrace. 
The serious student of business is sometimes con- 
strained to wonder if this sage observation is not 
as applicable in the economic sphere as in any 
other domain of human life, and nowhere in this 
latter realm does it appear more appropriate at the 


The Financial Situation 


of the first tenets of sound banking, but that dis- 
regard had an earlier beginning. It started early 
in the World War, and before the end of hostilities 
in 1918 had reached an advanced stage. 


New Dealism in Banking 
It remained, however, for the New Deal, in the 
role of savior of the banking system, to give full 
approval to various ideas which had been lurking 
in the background, never ostensibly and directly 
accepted although often practised, to enact them 
into law, and, still more important, to proceed 


moment than in banking. 


country has economic sins 
aplenty to expiate, albeit 
most of them in recent 
years have been committed 
by government, or foisted 
upon the community by 
government. Officially , 
we have thrown ourselves 
prostrate before the idol 
of spending as a means of 
restoring business and fi- 
nancial health, and have 
pursued our worship to 
the point where public 
debt is today far greater 
than it has ever before 
been in our entire history, 
and much greater than we 
can afford. We have 
yielded to the sirens of 
subsidy and planned econ- 
omy in agriculture and 
elsewhere with results not 
pleasant to contemplate, 
and in various other di- 
rections have sown the 
wind which goes before 
reaping the whirlwind. 
Regarding most of these 
transgressions, however, by 
far the larger number of 
men of experience and in- 
telligence in the business 
community have, we ven- 
ture to believe, never been 
greatly misled, and happily 
are today increasingly 


Heaven knows this 




















Private Employment and WPA 


“I am convinced,”’ says the National Works 
Progress Administrator, “that there is work 
in America to keep 2,000,000 people busy 
twenty or thirty years. There is housing to 
be built to replace shacks unfit for human 
habitation, an enormous program of soil 
conservation and of human conservation 
and, if our national policy demands it, the 
production of armaments to protect this 
part of the world. Iam not raising the ques- 
tion of who shall spend the money for this 
work. I am not raising the question of 
mechanics, or how it is going to be done, or 
whether something is going to take the place 
of WPA. The important thing is that there 
are fine things to be done in this country.’’ 

At a later point in the address in New 
York this week from which these sentences 
have been extracted, the Administrator added 
that ‘“‘the more people that can get their in- 
come that way [by private employment], in 
my judgment, the better off we are, and 
clearly it is the business of government to do 
everything it can to implement the economic 
system to see that that is done. And while 
we are not trying to discuss it here, I am not 
unmindful of the fact that questions of taxa- 
tion and of control of industry can have an 
effect, favorably and unfavorably, on indus- 
try and on the number of people who are 
getting their total income out of industry. 
I know that, and I think it is government’s 
business to do all it can to see as many of 
them get as much of their total income each 
year out of that source as possible.”’ 

The trouble withthe Administrator, in these 
remarks, is his inability to understand that 
not only ill-conceived and badly executed 
tax laws and generally restrictive legislation 
but the very effort “‘to keep 2,000,000 people 
busy twenty or thirty years’ getting ‘fine 
things’ done add immeasurably to the 
difficulties of getting men reemployed in 
industry where he apparently wants them, 
and moreover, as things are now done, tend 
very strongly to render many of these men 
virtually unemployable in private business. 




















actively to give them effect in the central banking 


system and elsewhere as far 
as possible, and to these 
they added more of their 
own devising until today 
banking in this country 
embraces—or would 
embrace if New Deal man- 
agers had their way — 
practically all of the basic 
transgressions against 
which so much was said 
in 1932 and a good many 
more. But even more dis- 
quieting is the fact that 
no inconsiderable number 
of bankers themselves and 
other leaders of thought 
on the subject appear to 
be rapidly accepting much 
of all this as the natural 
and proper course for 
banking to take, while in 
addition there is a large 
and apparently growing 
group whose members keep 
repeating that this strange 
concept of banking is now 
generally accepted, that 
the banks are in the busi- 
ness of furnishing capital, 
that the idea of liquidity 
is out of date, that even 
the conception of market- 
ability is losing ground— 
whether we like it or not— 
and that the proper course 
is to proceed with the 


skeptical. Wiser heads in the business community 
have endured but have not embraced. In banking, 
however, the situation appears to be much less 
convincing in this respect. Here, probably due to 
several causes, we seem definitely to be in danger 
of accepting as right and sound what is taking 
place, or at least all too much of it. Yet in no 
other field have our policies in recent years been 
more directly and completely at variance with 
what only a few years ago were generally conceded 
to be the tried and true principles of sound banking. 
It was in banking that the “modern” virus first 
and most disastrously began to work in our midst. 
Many, if indeed not most, of the evils of the late 
‘twenties and the ills of the years following the 
crash of 1929 must be laid at the door of disregard 


business of converting the banks into institutions 
wholly strange to this country. While understanding 
voices were raised at the American Bankers Asso- 
ciation convention this week at Houston, there 
were likewise several speakers who showed all too 
plainly that they are falling victims to modern 
banking heresy. 

What has taken place in the banking system and 
its practices during the past quarter of a century 
is little short of revolutionary. The original Federal 
Reserve Act twenty-five years ago embodied the idea 
of a really liquid banking system, its reliance rest- 
ing upon self-liquidating paper, and claims upon it, 
as a matter of course convertible into gold upon 
demand. It is true, to be sure, that not all of the 
principles embodied in that measure were fully ac- 








3060 


cepted by the financial community, and certainly 
not all of them were ever observed fully in letter 
and spirit. Still at that time lip service to the self- 
liquidating idea was generally paid ; deviations from 
it in actual practice were usually not direct and 
open, and they were not ordinarily admitted to be 
such. Generally speaking, and certainly compara- 
tively speaking, we were still adherents of the be- 
lief that the assets of commercial banks should be 
liquid, and that convertibility into gold as a constant 
check and test of the system was essential. 

To many of the younger generation all this will 
now read almost like a page from Alice in Wonder- 
land. Today all the monetary gold of the country is 
locked safely in Government vaults, and against part 
of it what are euphemistically termed gold certif- 
icates have been issued which the public is not per- 
mitted to hold. It has been only a few months since 
the President himself referred in derision to those 
who would return to the “old gold standard.” As 
to bank assets, they consist very largely, one is 
tempted to say almost wholly, of long term obliga- 
tions—long term in reality when viewed from the 
standpoint of the banking system as a whole, no 
matter what their technical tenure may be—and 
those to whom is entrusted the supervision of the 
banking system see nothing disturbing in the fact. 
They indeed are more and more inclined to take the 
allegedly desirable feature of marketability very 
lightly. As to the banner of real banking soundness, 
only a few are “left to lave it in the blood that 
heroes gave it.” 

The self-styled realist in banking is quite correct 
in saying that these conditions are upon us. There 
can be no dispute regarding the fact, but to accept 
it as implying that there is nothing that can be 
done about it, that some mysterious change has 
taken place in the economic system or in human 
nature or in something else—those who argue in 
this way are not very clear just what the change 
is—which fastens these conceptions of commercial 
banking and existing practices of commercial bank- 
ing upon us for all time to come, is to adopt a 
defeatist attitude in the face of the gravest of 
dangers to our whole economic structure. It should 
not be considered for a moment. The enslavement 
of banking to the weird modern ideas of economic 
planning and management is precisely as regret- 
table today as it would have been fifty years ago, 
and it is precisely as essential that the notion be 
discarded root and branch today as it would have 
been a half century ago. It would be disastrous 
to allow familiarity with this type of banking to 
blind us to the necessity of ending it. 


Alleged Safeguards 

We are, of course, well aware that New Deal 
managers have so altered banking law that they be- 
lieve they have eliminated the necessity, and even 
the desirability, of many older maxims of sound 
banking, but they are merely deluding them- 
selves in so supposing. What they have done is to 
smash the thermometer and various other instru- 
ments ordinarily used in testing the patient’s con- 
dition, and to lay down quite arbitrarily certain 
new standards by which to gauge the state of health 
of the patient. One might as well say that a suf- 
ferer from a slow malignancy or some other wast- 
ing disease is in perfect health if he is able to take 
nourishment and go about his business, and reveals 
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to the untrained eye no very disturbing indications 
of disease. Banks have been relieved of the obliga- 
tion to pay in gold upon demand, practically all of 
their assets are now convertible into legal tender, 
and incoming gold has been so used that legally im- 
posed reserve requirements have all but lost their 
meaning. Arbitrary appraisal of assets, long quite 
general, has even largely removed the necessity of 
maintaining adequate capital. A grandiose deposit 
insurance scheme has been developed which is sup- 
posed to make banking safe for most depositors. 
Why then, it is asked, should anything in the nature 
of a “run” on banks ever occur, and if it occurs 
how can it be very serious if bank assets equal or 
exceed deposits? 

But only those who refuse to look beneath the 
surface, or who do not understand what they see 
there, can summon much confidence in the face 
of this sort of twaddle. It is much too closely akin 
to the idea that all fiscal problems can be solved 
by the unlimited issue of legal tender currency. As 
to deposit insurance as it now is constituted, it is 
at most but a mechanism which in part requires all 
banks to guarantee the deposits of each. The whole 
structure depends upon the solidity of the banking 
system as a whole, and the solvency of the entire 
system is largely dependent upon the price of gov- 
ernment bonds, and the readiness of the Reserve 
system in any real emergency to convert a large part 
of the national debt into fiat currency—to say 
nothing of converting various other types of frozen 
assets in a similar way. The whole system that has 
been developed in recent years is as a matter of fact 
designed to enable the banks to avoid meeting any 
test of their condition. Meanwhile, naturally, the 
banks of the country have been cajoled or forced 
into various practices which experience has taught 
robs them of their ability to withstand any rigorous 
test of their health. 

But this is by no means the full story. It is not, 
and never is, simply a question of whether the banks 
can continue to function. It is not in the least nec- 
essary to enter here into any long discussion of 
credit theory, or to espouse any one doctrine con- 
cerning the effect of arbitrary creation of bank de- 
posits against illiquid assets. No one, no matter 
what his own personal opinions about these matters, 
is likely to question the fact that wholesale writing 
up of bank deposits in the way in which they have 
been increased in recent years inevitably sooner or 
later gives rise to wide repercussions throughout 
the entire economic structure. To some extent this 
has already occurred. That it has not taken place 
in much larger degree is doubtless due to general 
lack of confidence in the situation as it has un- 
folded itself. Once the inflationary elements which 
have been introduced into the banking and credit 
structure during the past five years “take hold” as 
apparently is desired so urgently at Washington, 
the results are likely to be anything but wholesome. 
We have not yet succeeded in fully clearing up the 
debris from the explosion that followed somewhat 
similar tactics during the war and in the first post- 
war decade. That explosion occurred, let it be re- 
iterated, not because we adhered to some “anti- 
quated” gold standard or by reason of “old-fash- 
ioned” ideas that were still held, but because of the 
banking practices that preceded it. The principles 
of sound banking are just what they have always 








Volume 147 Financial 


been, and the penalties for disregarding them will 
in the future be precisely as unpleasant as they have 
been in the past. 

These are simple, if to some unpalatable, truths 
which it would be well to bear actively in mind 
when discussions are under way concerning ways 
and means of increasing bank earnings, relieving 
the depression, or accomplishing some other desir- 
able end by endorsing practices on the part of 
commercial banks which experience has taught are 
fraught with danger. These practices include—and 
at this particular moment this is of special im- 
portance—the undue investment of banking funds 
in long term, illiquid assets by whatever name they 
may be called. 


Federal Reserve Bank Statement 


XPANSION of the credit resources of the country 
on a rather emphatic scale is reflected in the 
official banking statistics this week. Member banks 
found their reserve balances sharply higher, and it is 
officially estimated that excess reserves over legal 
requirements totaled $3,260,000,000 as of Nov. 16, 
a gain for the statement week of $130,000,000. This 
tendency was due in the main to a decrease of $32,- 
000,000 in currency circulation, and to heavy Treas- 
ury expenditures. Monetary gold additions of $71,- 
000 ,000 raised the total gold stocks to $14,162,000 ,000 
and this naturally added to the idle bank resources. 
At the level now reported, excess reserves are only 
$44,000,000 under the all-time record achieved in 
December, 1935, and it is quite possible that a fresh 
record soon will develop. The decline in currency 
circulation is important, in this respect, for the trend 
is a reversal of the heavy additions of recent weeks. 
Federal Reserve authorities made known last Tuesday 
the results of a special investigation of American 
currency hoarding in Europe, and it appeared that 
large amounts of our circulating medium were taken 
as a consequence of the political crisis and its after- 
math. The principal factor in the banking statistics 
still is the extraordinary accumulation of idle funds. 
And it remains necessary to note, once again, that 
there appears to be no effective demand for credit 
accommodation. The weekly reporting member 
banks in New York City show a decline of $5,000,000 
in business loans, in the statement week, while 
brokers loans on security collateral advanced only 
$2,000 ,000. 

The Treasury in Washington deposited $86,003 ,000 
gold certificates with the 12 Federal Reserve Banks 
in the week to Nov. 16, indicating reimbursement not 
only for the gold additions of the week, but also for 
some metal that was acquired previously. Total gold 
certificate holdings were raised to $11,403,701,000, 
and returning currency added to the cash of the 
regional banks, so that their total reserves increased 
$104,143,000 to $11,782,710,000. Federal Reserve 
notes in actual circulation declined $9,938,000 to 
$4,345,816,000. Total deposits with the 12 Federal 
Reserve Banks were up $141,197 ,000. to $9,795,644,- 
000, with the account variations consisting of an 
increase of member bank reserve balances by $180,- 
457 ,000 to $8,726,623 ,000; a decrease of the Treasury 
general account by $34,190,000 to $543,576,000; a 
drop in foreign bank balances of $15,185,000 to 
$202,848 ,000, and an increase of other deposits by 
$10,115,000 to $322,597,000. The reserve ratio fell 
to 83.3% from 83.4%. Discounts by the regional 
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banks receded $1,253,000 to $6,547,000. Industrial 
advances increased $254,000 to $15,417,000, while 
commitments to make such advances moved up $1,- 
027,000 to $14,345,000. Open market holdings of 
bankers bills and United States Treasury securities 
were unchanged. 


Business Failures in October 


fhe. failure record for October provides some 

basis for optimistic reasoning concerning the 
state of business conditions. Seasonally October 
casualties exceed September, and the average 
amount of such increase for the 10 years, 1928-37, 
was 15%. This was precisely the percentage gain 
in October this year; but in three of the preceding 
four years (1936 being the exception) the gain for 
the month ranged from 31% to 35%. Compared 
with last year, October’s casualties are 22% higher, 
and while this is a substantial gain, it compares 
with increases in the preceding four months, over 
the corresponding months of 1937, of 48%, 38%, 
61% and 52%, respectively. These factors tend to 
indicate some change for the better. 

Disasters in October totaled 997 and involved 
$13,219,000 of liabilities, which compare with 866 
involving $14,341,000 in September and 815 involv- 
ing $14,079,000 in October, 1937. Contrary to the 
general showing, failures in the manufacturing 
industry declined from a year ago, numbering 172 
with liabilities of $4,110,000 as compared with 196 
failures and $7,200,000 liabilities in October, 1937. 
The greatest gain and by far the largest percentage 
of increase was shown in the retail trade classifica- 
tion, in which there were 627 insolvencies with 
$5,251,000 liabilities compared with 446 with 
$3,325,000 liabilities in October, 1937. One hundred 
eight wholesale companies failed for $2,676,000, while 
last year 96 failed for $2,074,000; there were 43 
construction failures involving $607,000 last month 
compared with 37 involving $424,000 a year earlier; 
commercial service failures numbered 47 compared 
with 40 last year, but liabilities dropped to $575,000 
from $1,056,000 in October, 1937. 

In the geographical division of the failure figures 
compiled by Dun & Bradstreet, the New York Fed- 
eral Reserve District was the only district in which 
failures were not higher than in October, 1937. In 
that district there were 257 casualties compared 
with 266 last year, but liabilities rose to $5,107,000 
from $4,593,000. While all other districts showed 
sizable gains in number of insolvencies over a year 
ago, there were five of the 12 in which liabilities 
were less than in October last year. These were 
the Philadelphia, Cleveland, Richmond, Chicago and 
San Francisco districts. 


The New York Stock Market 

N A SERIES of troubled sessions, prices dropped 
sharply this week on the New York Stock Ex- 
change. The bulge occasioned last week by the 
good news of the election trend was wiped out 
entirely, as attention turned once again to the nu- 
merous internal and international difficulties that 
face business. The brief session last Saturday still 
was dominated by the good influence of conserva- 
tive tendencies among the electorate, and dozens of 
fresh highs for the year then were recorded. Begin- 
ning last Monday, however, weakness was the rule 
in the stock market, and for the week as a whole 
prominent stocks show losses of two to six points, 
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with all groups affected. Profit-taking at the levels 
recorded in the post-election advance undoubtedly 
had much to do with the declines of the early ses- 
sious of this week. But prices kept drifting irregu- 
larly lower Monday, Tuesday and Wednesday, leav- 
ing the impression that more fundamental consid- 
erations were at work. There was a slight rally 
Thursday, but the downward tendency again pre- 
vailed yesterday. Trading ranged around the 
1,500,000 share level in all sessions excepting that 
on Thursday, when the turnover fell to slightly 
under 1,000,000 shares. 

International affairs probably had a little to do 
with the local market trend, but such influences 
were not solely adverse. The terrible Nazi persecu- 
tion of German Jews and the reaction against the 
Reich in free countries doubtless will tend to dimin- 
ish world trade. But the reciprocal trade treaties 
signed at Washington, Thursday, with the British 
and Canadian Governments are more than likely to 
offset the losses, so far as this country is concerned. 
It is more likely that the stock market declined on 
purely domestic considerations, such as insistence 
by Mr. Roosevelt that his so-called “liberal” course 
will be continued. The painful realization again 
was borne in upon the business community that a 
balanced Federal budget still is far distant, and 
that taxes are sure to remain almost confiscatory 
for at least two to three years more. There were 
a few special developments during the week that 
stimulated certain groups of securities. Airplane 
manufacturing stocks were in excellent demand, at 
times, owing to indications that tremendous in- 
creases of our aerial armaments are contemplated 
in Washington. Good buying also appeared from 
time to time in New York City traction securities, 
owing to the impression that progress soon may be 
made toward unification under city ownership of 
almost all facilities. But such good spots were few 
and far between in a rather gloomy week. 

In the listed bond market trends were generally 
adverse to holders, but there was more resistance 
in bonds to the liquidation. United States Treasury 
issues slowly drifted downward, partly because of 
assaults on the official policy of extraordinary 
monetary ease, and partly because of expectations 
that a huge block of new bonds will be offered next 
month to finance the spending-lending deftcit. Best 
rated corporate bonds likewise tended to ease 
slightly. Good demand nevertheless was experi- 
enced for a new issue of $40,000,000 Canadian Gov- 
ernment bonds, placed on the market Thursday. 
Among speculative issues an irregular downward 
drift was the rule, with local traction bonds stand- 
ing out as a point of intermittent strength. Com- 
modity markets displayed steadiness, and some of 
the important staples managed to advance despite 
the uncertainty of the securities market. In foreign 
exchange trading sterling, francs and other leading 
units moved irregularly lower, in terms of the dol- 
lar, and gold continued to flow toward this side 
of the Atlantic. 

On the New York Stock Exchange 192 stocks 
touched new high levels for the year while two 
stocks touched new low levels. On the New York 
Curb Exchange 90 stocks touched new high levels 
and 11 stocks touched new low levels. Call loans 


on the New York Stock Exchange remained un- 
changed at 1%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,005,680 
shares; on Monday they were 1,651,280 shares; on 
Tuesday, 1,465,980 shares; on Wednesday, 1,794,780 
shares; on Thursday, 994,580 shares, and on Friday, 
1,416,310 shares. On the New York Curb Exchange 
the sales last Saturday were 162,295 shares; on 
Monday, 253,660 shares ; on Tuesday, 209,420 shares ; 
on Wednesday, 320,900 shares; on Thursday, 186,635 
shares, and on Friday, 299,765 shares. 

The progressive movement of equities last week 
was carried into Saturday’s market and brought 
about a generally higher trend throughout the list. 
Steel issues attracted much notice, with automotive 
shares not far behind, while rail and utility shares 
finished the session with irregular changes. In- 
vestors’ interest continued to cling to securities in 
the aviation, copper and chemical groups, and they 
also kept pace with other market leaders. Political 
disturbances abroad, which had their effect on for- 
eign markets, induced some uneasiness at home on 
Monday and brought about substantial profit-taking 
which cut into former gains of prominent issues by 
from one to three points. The market at the outset 
suffered from the pressure of liquidation, and at 
closing time equities as a whole approached their 
low levels of the day. On Tuesday lower prices pre- 
dominated in early trading, and losses of one to 
two points occurred. The pound sterling received 
considerable attention from traders, and its move- 
ments were followed with great care. The pound 
seemed to be in close synchronization with the move- 
ments of share prices, and when the fortunes of the 
pound fell, stock prices dipped in sympathy, and 
when recovery set in, equities likewise reflected a 
better tone. As a result, the market for the day 
was irregularly lower, although a show of steadiness 
was present at the close. Early strength gave way 
to sharp liquidation on Wednesday, and major 
stocks relinquished from one to three points or 
more from their previous levels. Sales volume, in 
turn, was stepped up to approximately 1,794,000 
shares as compared with less than 1,500,000 shares 
on Tuesday, and erratic movements in the pound 
again contributed to the uneasiness in trading, re- 
sulting in lower prices for the day. Some restora- 
tion of confidence was evident on Thursday with 
the recovery of the pound, and prices among market 
leaders advanced from one to two points. Trading, 
however, was very dull, and sales turnover declined 
to less than 1,000,000 shares. Chief among the vari- 
ous groups to show improvement were the steel, 
motors and related issues, aircraft and copper 
stocks. After early firmness stocks yesterday ran 
into heavy selling and dropped one to three points 
on an increased turnover of sales. Pronounced 
losses were recorded at the close on Friday as 
compared with closing quotations on Thursday of 
last week. General Electric closed yesterday at 4334 
against 4754 on Thursday of last week ; Consolidated 
Edison Co. of N. Y. at 31 against 3334; Columbia 
Gas & Elec. at 7 against 814; Public Service of N. J. 
at 33 against 33%; J. I. Case Threshing Machine 
at 9034 against 94; International Harvester at 6134 
against 665g; Sears, Roebuck & Co. at 73 against 
7654; Montgomery Ward & Co. at 4934 against 5314 ; 
Woolworth at 51 against 52%, and American Tel. & 
Tel. at 1473g against 148144. Western Union closed 
yesterday at 2534 against 2814 on Thursday of last 
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week ; Allied Chemical & Dye at 18214 against 192; 
E. I. du Pont de Nemours at 1443% against 149; Na- 
tional Cash Register at 245 against 267%.; National 
Dairy Products at 133 against 145g; National Bis- 
cuit at 25144 against 2734; Texas Gulf Sulphur at 
323% against 34144; Continental Can at 3834 against 
4174; Eastman Kodak at 179 against 18614; Stand- 
ard Brands at 714 against 744; Westinghouse Elec. 
& Mfg. at 11634 against 124; Lorillard at 1934 
against 2114; Canada Dry at 1634 against 18; 
Schenley Distillers at 2014 against 201%, and Na- 
tional Distillers at 2714 against 2914. 

The steel stocks lost several points this week. 
United States Steel closed yesterday at 657% against 
6914 on Thursday of last week ; Inland Steel at 8914 
against 94; Bethlehem Steel at 7234 against 7434, 
and Youngstown Sheet & Tube at 5114 against 543%. 
In the motor group, Auburn Auto closed yesterday 
at 414 against 5144 on Thursday of last week; Gen- 
eral Motors at 4914 against 53; Chrysler at 8014 
against 867%, and Hupp Motors at 21% against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 323% against 355g on Thursday of last 
week; B. F. Goodrich at 231% against 2614, and 
United States Rubber at 4934 against 55. The rail- 
road shares closed lower the present week. Penn- 
sylvania RR. closed yesterday at 2154 against 24 on 
Thursday of last week ; Atchison Topeka & Santa Fe 
at 38% against 4414; New York Central at 1834 
against 2114; Union Pacific at 95144 against 9814; 
Southern Pacific at 1834 against 2114; Southern 
Railway at 18% against 2114, and Northern Pacific 
at 12 against 135%. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 521% against 551, 
on Thursday of last week; Shell Union Oil at 1454 
against 15, and Atlantic Refining at 2234 against 
2334. In the copper group, Anaconda Copper closed 
yesterday at 3414 against 37% on Thursday of last 
week ; American Smelting & Refining at 5214, against 
57, and Phelps Dodge at 423% against 47. 

Trade and industrial reports were encouraging 
in some respects and discouraging in others. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
62.6% of capacity against 61.0% last week, 49.4% 
a month ago, and 36.4% at this time last year. 
Production of electric power was reported by Edi- 
son Electric Institute at 2,209,324,000 kilowatt 
hours for the week ended Nov. 12, which contained 
two holidays. The figure compares with production 
of 2,207,444,000 kilowatt hours in the preceding 
week, and 2,176,557,000 kilowatt hours in the corre- 
sponding week of last year. Car loadings of revenue 
freight in the week to Nov. 12 amounted to 636,710 
cars, the Association of American Railroads reports. 
This was a drop of 36,623 cars from the previous 
week, and a decline of 49,216 cars from the level for 
the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 64c. as against 6334c. the close 
on Thursday of last week. December corn at 
Chicago closed yesterday at 477c. as against 4714c. 
the close on Thursday of last week. December oats 
at Chicago closed yesterday at 2534c. as against 
255zc. the close on Thursday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.30c. as against 9.18c. the close on 
Thursday of last week. The spot price for rubber 
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yesterday was 15.98c. as against 17.08c. the close 
on Thursday of last week. Domestic copper closed 
yesterday at 1114¢., the close on Thursday of last 
week. 

In London the price of bar silver yesterday was 
19% pence per ounce as against 195 pence per 
ounce the close on Thursday of last week, and spot 
silver in New York closed yesterday at 4234c¢., the 
close on Thursday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.70 3/16 
as against $4.73 13/16 the close on Thursday of last 
week, and cable transfers on Paris closed yesterday 
at 2.631¢c. as against 2.647c. the close on Thursday 
of last week. 

European Stock Markets 
RICES of securities drifted lower this week on 
the stock exchanges of the leading European 
financial centers, with the London market showing 
more steadiness than the exchanges at Paris or 
Berlin. International affairs once again appeared 
to dominate the exchanges in Europe, largely be- 
cause of the direct effects and the repercussions 
of the itensified Nazi persecution of German Jews. 
The London and Paris exchanges escaped any direct 
effects, of course, but it was realized that European 
appeasement would be delayed indefinitely, and in 
the absence of any buying of consequence move- 
ments on those markets were principally down- 
ward. The Berlin Boerse was unsettled sharply by 
the untoward events, until edicts were issued pre- 
venting Jews from dealing on the market. Internal 
difficulties in France contributed to the irregularity 
of the Paris Bourse. Trade and industrial reports 
from the leading European countries indicate, mean- 
while, that business is being well maintained. The 
trade agreement between the United States and 
Great Britain was regarded as a happy augury of 
increased world commerce, and toward the end of 
the week this was a heartening factor on the stock 
markets. 

Dealings on the London Stock Exchange were 
small on Monday, with the trend slightly lower in 
nearly all departments. Gilt-edged issues were in 
supply, and most British industrial stocks also lost 
ground. Mining and other commodity securities 
were quite weak, and international securities like- 
wise followed the course of least resistance to lower 
levels. Uneasiness regarding international develop- 
ments depressed the London market again, Tuesday. 
Relatively sharp losses were registered in gilt-edged 
stocks, while industrial stocks and commodity issues 
continued their decline. Anglo-American trading 
favorites were in better demand, but the gains were 
small. The tone was more cheerful on Wednesday, 
but little business was done. Gilt-edged issues ral- 
lied somewhat, and good features appeared among 
industrial, mining and commodity shares. The in- 
quiry for trans-Atlantic issues increased and oc- 
casioned good improvement in those stocks. Move- 
ments on Thursday were irregularly downward. 
Gilt-edged issues lost a little ground, and the in- 
dustrial section was irregular. The mining group 
attracted some buying, as did the international sec- 
tion. British funds were marked higher yesterday, 
and industrial shares also were in demand. Inter- 
national issues improved a little. 

Trading on the Paris Bourse was dominated last 
Monday by the good effects of the week-end decrees, 
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issued by Premier Daladier and Finance Minister 
Reynaud in the effort to adjust the French economy 
to world conditions. Rentes and French equities 
were in excellent demand, while international securi- 
ties reflected the liquidation that always develops 
when French investors convince themselves of the 
soundness of the franc. On Tuesday doubt began to 
prevail about the ability of the Daladier regime to 
withstand the assaults from the Left that the decrees 
will bring, and the thickening international atmos- 
phere added to the uncertainty. Profit-taking took 
place on a broad scale, and wiped out most of the 
advances of the previous session. Rentes were 
resistant, however, and a few bank stocks also held 
their previous gains. The international group con- 
tinued to recede. Left Front opposition to the 
measures effected by the Daladier regime crystal- 
lized on Wednesday, and losses were recorded in 
Rentes and French equities, while international 
securities came into demand. Movements were severe 
in some instances, and reduced levels of some issues 
under the figures from which the early advance of 
the week started. The Bourse was fairly stable on 
Thursday, and most changes were toward improved 
figures. Buying orders were well distributed among 
Rentes, French equities and international securities. 
Another session of declining prices was noted yester- 
day. Rentes and French equities were sharply 
lower. 

The Berlin Boerse started the week with sharp 
losses, occasioned by heavy liquidation of Jewish 
holdings. Securities were thrown on the market 
for what they would bring by the unfortunate vic- 
tims of Nazi outrages, who were assessed a lump-sum 
fine of 1,000,000,000 marks for the assassination of 
a diplomatic official in Paris by a crazed Jewish 
youth. Leading stocks fell two to three points, and 
some securities were off as much as seven to eight 
points. Recovery followed at Berlin, Tuesday, 
owing partly to intervention by the large German 
banks and partly to regulations against trading by 
persons of Jewish descent. Although the gains 
ranged to three and four points, only part of the 
losses of the preceding session was made up. The 
Boerse was closed Wednesday, in observance of the 
Day of Atonement. When dealings were resumed, 
Thursday, the trend was downward, with business 
of small proportions. Losses of one to three points 
were numerous, and some issues fell five points and 
more. Fixed-interest issues were soft, along with 
the rest of the market. Fresh losses were recorded 
yesterday on the Boerse, with leading issues off two 
to four points. 


Anglo-American Trade 


ITH impressive simplicity, signatures were 
attached in Washington, Thursday, to the 
long-debated reciprocal trade treaty between the 
United States and Great Britain, and at the same 
time a new accord was effected by officials of the 
United States and Canada. The treaty with the 
London Government is the nineteenth concluded by 
the Roosevelt Administration under the special pow- 
ers granted by Congress, and it is By all odds the 
most important of the series. Secretary of State 
Cordell Hull, whose earnest endeavors in behalf of 
international trade are reflected by the reciprocal 
tariff measures, achieved his greatest triumph in 
the Anglo-American pact, which is regarded as the 
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capstone of the program, since the concessions in 
our own import tariff will be generalized. Much of 
the British Empire is concerned in the accord now 
proclaimed, for the agreement involves not only the 
United Kingdom, but also more than 50 British 
colonies that are not self-governing. Chief among 
these are Newfoundland, Jamaica, Trinidad, British 
Malaya, Hongkong, Ceylon, Tobago, the Gold Coast 
and Nigeria. The accord reached at the same time 
with Canada may be indicative of extension of the 
essentials of the agreement to the self-governing 
units of the British Commonwealth of Nations. The 
commerce of the countries involved runs in excess of 
$1,500,000,000 annually, and it is confidently ex- 
pected that the figure will be increased by the 
accord, to the lasting benefit of all peoples con- 
cerned. 

Details of the tariff accord, as published yester- 
day, reveal that extensive concessions were made 
on both sides. Great Britain agreed to abolish im- 
port duties on receipts from the United States of 
wheat, lard, canned grapefruit and a number of 
fruit juices. British imposts are to be lowered on 
American rice, apples, pears and canned fruits. 
Corn, cotton and certain meat products are bound 
on the British free list by the treaty. It was esti- 
mated in Washington that American exports to 
Great Britain of the products affected run at the 
annual rate of about $200,000,000. The American 
concessions to Great Britain include reduced duties 
on textiles, metals and their manufactures, and vari- 
ous specialties, all of which involve directly a trade 
value of approximately $141,000,000 annually. The 
supplementary agreement with Canada is a far more 
comprehensive affair, covering most of the items 
that enter into our extensive trade relations with 
our northern neighbor. Lower Canadian duties on 
American products will affect an annual trade of 
$240,000,000 or more, in agricultural and manufac- 
tured products. Concessions by the United States 
to Canada, in turn, relate to almost all important 
exports of that Dominion, and affect an annual 
trade of about $120,000,000. The Anglo-American 
agreement is to be made effective on Jan. 1, and 
will remain in force for three years, and indefinitely 
thereafter unless either government denounces the 
pact. All in all, more than 3,000 items of commerce 
are treated in the voluminous document. 

In order to make clear the importance attached 
to the accord, signatures were applied in a White 
House ceremony, with President Roosevelt in 
attendance. Secretary Hull acted for the United 
States, Ambassador Sir Ronald Lindsay for the 
British Government, and Prime Minister Mackenzie 
King for Canada. Gratification was expressed on 
all sides over the successful conclusion of the pro- 
tracted negotiations. The accord, moreover, was 
considered to hold far more significance than 
usually resides in a trade treaty. It was viewed in 
Washington as an example to the rest of the world 
for lowered barriers on international trade, and the 
hope prevailed that the recent tendency toward ever 
higher tariffs, quota restrictions and other controls 
would be reversed thereby. Of broader political sig- 
nificance is the fact that the two great English- 
speaking countries thus are joining in efforts to 
improve their commercial relations. It remains 
necessary to note, however, that the trade accord 
did not include any arrangement for currency sta- 
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bility, and in view of the persistent weakness of 
sterling exchange in relation to the United States 
dollar this is a rather serious omission. 


European Appeasement 


ODEST moves were made this week toward the 
goal of European appeasement, but it is quite 
obvious that the small gains were more than offset 
by the damage to all international relations occa- 
sioned by the latest outbreak of Nazi terrorism in 
Germany. Great Britain took the lead in the en- 
deavor to placate Germany and Italy. English pub- 
lic opinion, however, now has been outraged to such 
a degree by the Nazi persecution of German Jews 
that Prime Minister Neville Chamberlain will find 
it difficult to make any proposals favoring the 
Reich. In all likelihood, therefore, the entire 
project of adjusting European diplomatic strains 
will have to be postponed indefinitely. Ironically, 
it is Germany that will suffer from this course of 
events, for all signs pointed of late to an arrange- 
ment whereby the Reich would have received some 
recognition of its claims to colonies. Resentment 
against the Reich made it necessary for both British 
and French authorities to declare unequivocally on 
Wednesday that they have no intention of giving up 
territory to the Germans. 

The largest forward step of the week was a dec- 
laration on Wednesday placing in full effect the 
“Easter Pact” between Great Britain and Italy. 
This compact, initialed just seven months earlier, 
adjusts many of the differences that plagued rela- 
tions between the two countries. The Italian con- 
quest of Ethiopia is recognized, and problems relat- 
ing to the Mediterranean area are settled, as be- 
tween the signatories. The real effect of the treaty 
on the Italian intervention in Spain still remains 
to be seen. Earlier this year it was understood that 
implementation of the Anglo-Italian accord would 
be followed by negotiations for a similar pact be- 
tween France and Italy, and there is no reason to 
assume that plans have changed in the meantime. 
It was also indicated months ago that such moves 
would be followed by efforts to arrange pacts be- 
tween Germany and the British and French Govern- 
ments. Some diplomatic conversations along this 
general line have been proceeding lately in Berlin, 
but they will have to be postponed until the serious 
effects of Nazi terrorism on world opinion have 
diminished somewhat. Meanwhile, German influ- 
ence down the Danube is being fostered sedulously 
by Berlin, and it appears that some further terri- 
torial gains also are demanded by the Reich, at the 
expense of Slovakia. There is, of course, no thought 
of resistance on the part of dismembered Czecho- 
slovakia. 


Nazi Persecutions 


-_—-— 


NE ot the foulest waves of racial superstition 
and persecution in recent history was made to 
prevail in Germany during the last 10 days, and in- 
ternational relations of all sorts have been affected 
seriously by the revulsion thus occasioned against 
the Reich in the United States, Great Britain, 
France and other countries where tolerance and civ- 
ilization still continue. The incident leading up to 
the latest Nazi outburst against persons of Semitic 
descent is pitiable indeed. A 17-year-old Polish 
Jew, Herschel Grynszpan, crazed by the indignities 
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visited upon his parents, who were expelled from 
Germany, went to the German Embassy in Paris on 
Nov. 7 and there shot the first German official he 
could find. The official was Ernst vom Rath, Third 
Secretary of the Embassy. The wounds suffered by 
Herr vom Rath proved fatal, and when he died, on 
Nov. 9, the despicable German campaign against all 
Jews suddenly was raised to heights of fury that 
leave the dispatssionate observer in grave doubt as 
to whether there is more sanity among the German 
authorities who unleashed the display of bestiality 
than existed in the tortured mind of young 
Grynszpan. 

In all parts of the German Reich gangs of Nazi 
hoodlums made it their business on Nov. 10 to seek 
out helpless and innocent Jews and wreak vengeance 
upon them for an act that they could not possibly 
have known about or prevented. The sheer lack of 
logic in the German official attitude is appalling, 
and even more so is the effect of the hatred upon 
the hundreds of thousands of innocent victims. 
Jewish business establishments everywhere were 
wrecked by despoilers who did not stop at window 
breaking and the destruction of wares, but carried 
their miserable inclinations to the point of whole- 
sale looting. Foreign press correspondents observed 
the proceedings and all were agreed that the organ- 
ized gangsters who engaged in these activities wore 
boots that only are worn by members of Nazi organ- 
izations. Against Jewish religious establishments 
the gangs resorted to fire, and hundreds of syna- 
gogues were burned and gutted. The German police, 
obviously forewarned, stood idly by. It must be 
added, however, that every press correspondent in 
Berlin, Vienna and other cities had the experience 
of being approached by German workmen and citi- 
zens, who bitterly urged the reporters to add that 
the German man-in-the-street was not partaking in 
the orgy of animal passion. Needless to say, many 
of the helpless victims of the peculiar racial super- 
stition that afflicts Chancellor Hitler committed 
suicide, rather than continue life in such intolerable 
circumstances. 

To the terrible injury thus inflicted upon German 
Jews, insults and still more injuries were added over 
the last week-end. Paul Joseph Goebbels, the Ger- 
man Propaganda Minister, declared that the out- 
burst against the Jews merely reflected the “healthy 
instincts” of the German people. Jews were 
arrested by the thousands over the last week-end, 
and what has become of some of them remains un- 
known, although most have been released. The Gov- 
ernment last Sunday issued a series of decrees 
directed against the victims, chief among which is 
a requirement that the Jews pay a mass fine of 
1,000,000,000 marks for the assassination of Herr 
vom Rath. This simple theft of Jewish property 
was augmented by individual fines levied against 
wealthy Jews in the Reich, and in the current week 
the German authorities carried matters further still, 
through decrees requiring Jews to give up all busi- 
ness within the Reich, barring them from all educa- 
tional institutions and otherwise increasing the bur- 
dens of the long-suffering Semitics. Even in the 
strictly regimented Reich, some 300 persons were 
arrested for criticism of the measures, although 
they were “Aryans.” 

The incredible measures of the masters of modern 
Germany occasioned profound misgivings every- 
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where among tolerant peoples, and some counter 
strokes of great ingenuity. Hugh R. Wilson, United 
States Ambassador to Berlin, was recalled to Wash- 
ington on Monday, in a manner that did not sever 
diplomatic relations but still made it clear that 
intense resentment and displeasure were the results 
in the United States of the Nazi barbarism. In a 
press conference, on Tuesday, President Roosevelt 
carried matters further, through issuance of a state- 
ment deeply deploring the news from Germany. “I 
could searcely believe that such things could occur 
in a twentieth-century civilization,” Mr. Roosevelt 
remarked. The President’s comments were, of 
course, not published in the Reich. To emphasize 
the reaction in the United States, Douglas Miller, 
our Commercial Attache in Berlin, was recalled on 
Thursday, this rebuff plainly relating to the Ger- 
man anxiety to conclude a trade agreement with the 
United States. In England the public censure of 
the German authorities rivaled in severity that of 
the American public, but no open diplomatic actions 
resulted. All the leading democratic governments 
promptly renewed their consideration of ways and 
means to effect a mass emigration of Jews from 
Germany, with the British Government taking the 
lead in this matter. There were indications from 
London that colonial regions may be opened to 
Jews from the Reich, and in the United States en- 
deavors of various sorts were afoot with the aim of 
raising funds for the unfortunate victims of German 
Nazi officialdom. 


French Decree 


NDER the decree powers granted the French 
Cabinet by Parliament, more than 30 edicts 
were announced in Paris last Saturday, to deal with 
the economic and other problems that face the people 
of France. The new laws cover a wide range of 
subjects, but as on previous occasions of this nature, 
much uncertainty seems to prevail regarding the 
effectiveness of the regulations. The most impor- 
tant of the measures related to the gold stocks of 
France, which are revalued on a basis of 170 francs 
to the pound sterling, giving the Government a 
profit of 35,000,000,000 francs, which will be applied 
to reduction of the loans advanced by the Bank of 
France to the State. This process of wiping out the 
temporary borrowings from the French central bank 
has been employed far too frequently by the French 
authorities, and it is not exactly conducive to busi- 
ness confidence. The transaction is purely of the 
bookkeeping variety, of course, and has no bearing 
upon the Tripartite accord which is supposed to 
regulate relations of the United States dollar, the 
British pound sterling and the French france. Sec- 
retary Henry Morgenthau Jr. made it clear in Wash- 
ington, early this week, that the French action 
holds no dangers for the currency agreement of the 
British, French and United States Governments. 
For the internal economy of France the most im- 
portant of the decrees was one regulating the work- 
ing hours of French laborers and the weekly com- 
pensation to be paid by employers. In defiance of 
Popular Front ideas, Premier Daladier and Finance 
Minister Reynaud insisted upon greater flexibility 
than was accorded in the 40-hour program. One of 
the decrees provides that the 40-hour week will be 
retained in principle, but employers are granted the 
right to demand a work-week up to 50 hours, with 
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special compensation to be granted the workers and 
special taxes to be levied on the profits made by 
employers in this manner. In the case of workers 
employed in defense industries, the longer work week 
was made all but compulsory, through a provision 
for discharge of those refusing to work the extra 
hours with unemployment compensation barred for 
six months. The decrees provided for additions to 
postal charges and telephone rates, and readjust- 
ments of various indirect taxes, but they also limited 
the total taxes to be paid by any one taxpayer to 
40% of income. Special appropriations were made 
in aid of French agriculture, for it appears that 
farmers in France must needs be coddled quite as 
they are in the United States. Other sections of the 
decree laws related to the registration and super- 
vision of foreigners resident in France. Study of 
the new edicts occasioned profound uncertainty this 
week, in the Paris market, and it was reported that 
large sections of the French “New Deal” will with- 
hold support from the Daladier regime because of 
the measures. A _ political crisis thus looms in 
France. 
Spain 
ILITARY positions in Spain changed suf- 
ficiently this week to place the loyalist and 
insurgent armies back in the trenches they occupied 
last July, before the loyalist surprise attack estab- 
lished the Barcelona faction on the southwestern 
bank of the Ebro River. The long counter-offensive 
of the insurgents proved successful on Wednesday, 
when the last of the loyalist troops were withdrawn 
from their perilous positions to the relative safety 
of the northeastern bank of the stream. This re- 
treat was admitted cheerfully by the loyalists, who 
declared that their tactical aims of last July were 
fully realized. Since the maneuver brought the in- 
surgent attack on Valencia to a halt, it would seem 
that the claims are well based. The fighting of the 
week, moreover, was far from favoring the insur- 
gents entirely. The movement started by the Gov- 
ernment forces across the Segre River gained stead- 
ily in importance and may well prove a serious em- 
barrassment to the insurgents if the drive continues. 
In general, however, military experts look for only 
minor changes in the military situation for some 
months to come, as wintry weather will modify the 
operations. Airplane bombing of loyalist popula- 
tion centers again was reported, but the insurgent 
command appears to be less inclined than formerly 
to such terrible measures. Possibly this is a reflec- 
tion of the lessened importance of foreign “volun- 
teers” in the insurgent ranks. The belief grows 
steadily in international circles that the Spanish 
war will be decided around the council table, rather 
than in the trenches. 


Warfare in China 


HERE were no changes of importance this week 

in the war of conquest being waged against 
China by the Japanese militarists. The invaders 
in this undeclared conflict continued their drive in 
the interior, far beyond the Hankow area, and made 
modest advances. Far to the south the Japanese 
endeavored to consolidate their recent gains around 
Canton. The Chinese defenders resisted as best they 
could, but relied more on their “scorched earth” 
policy than on military strength. The city of Chang- 
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sha was virtually destroyed as the Japanese neared 
that Hunan provincial center, Wednesday. Mean- 
while, guerrilla tactics were employed more per- 
sistently than ever in the vast area that now is 
under the nominal control of the Japanese. So 
strong are the bands of irregulars in some areas 
that important points were recaptured by them 
from the invaders, for the time being at least. In- 
ternational aspects of the Sino-Japanese war were 
not greatly changed. The Japanese are manifesting 
the anticipated indifference to American insistence 
upon observation of the Nine-Power Treaty. It was 
disclosed last Sunday that parallel representations 
had been made by the United States, British and 
French Governments regarding navigation rights on 
the Yangtze River, but these protests also have been 
unavailing. More significant was the disclosure in 
a special dispatch to the New York “Times,” last 
Monday, that Russian troops are in full occupation 
of the area on the Siberian-Manchukuoan border 
where strenuous fighting occurred last August, be- 
tween Soviet and Japanese forces. There is no im- 
mediate likelihood, however, of a renewal of those 
hostilities. 


Latin-America 


RESH attention has been directed toward the 
affairs of the 21 American republics by a 
number of recent incidents that have more than 
passing significance. Foremost among these are the 
current arrangements for the Eighth International 
Conference of American States, to be held at Lima, 
Peru, beginning Dec. 9. It was announced in Wash- 
ington, last Sunday, that Secretary of State Cordell 
Hull will head the American delegation to that 
meeting, with Assistant Secretary of State Adolf A. 
Berle Jr. as one of his aides, and with Alfred M. 
Landon, Republican presidential candidate in 1936, 
as a leading delegate. Mr. Berle declared in an ad- 
dress on the coming conference that it will not re- 
sult in the formation of any international blocs, or 
in any secret alliances. “The only object is to make 
it easier for all of us to act together as friends and 
neighbors, to make our own intercourse easier and 
to make our common defense more secure,” he added. 
The impressive Washington delegation reflects the 
importance placed in Administration circles on good 
relations among the American countries, and it may 
be added that this is not a departure, for President 
Roosevelt opened the previous Inter-American Con- 
ference at Buenos Aires two years ago. The Lima 
meeting next month is sure to attract important 
spokesmen from all the Latin American countries. 
The question of “continental solidarity” in the 
Americas apparently is regarded as a leading issue 
in Washington, for President Roosevelt devoted 
most of his press conference on Tuesday to that 
matter and to defense arrangements for the West- 
ern Hemisphere. All the American States are as 
one in their determination to guard their sovereign- 
ties against outside aggression, the President 
pointed out. He added that one of the primary 
objectives of the United States defense program is 
to make the entire American continent impregnable 
against air attack. In this cooperative project the 
other nations also will have to assume their share 
of responsibility, Mr. Roosevelt insisted. When 
questioned about the possible sources of aggression 
against the Americas, the President took refuge in 
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one of his customary equivocations. He referred the 
press correspondents to the newspapers of the last 
five years, and some of the pressmen gained the 
impression that the Germany of Hitler was meant, 
because the period coincides with Herr Hitler’s 
sway. As it happens, most military experts are 
agreed that there is no likelihood of aggression 
against the Americas from any quarter of the globe, 
and hardly any chance of such a move on the part 
of Germany or Italy. The European aggressor 
States simply do not possess the naval fleets neces- 
sary to back up aggression by air or in any other 
manner, and the distance of Latin America from 
Japan puts the latter country in a like situation. 
Genuine reasons for the vast increase of American 
armaments that Mr. Roosevelt is said to desire thus 
remain to be disclosed somewhat more candidly than 
has so far been the case. 

The predominant position of the United States in 
the affairs of the Western Hemisphere makes it 
clear that the Washington insistence upon arma- 
ments will put that problem high on the agenda of 
the Lima conference. It is to be hoped that the 
entire matter will be threshed out by military and 
other experts, in the cold light of public discussion. 
If a real case can be made out for a threat to the 
Americas from Europe or Asia, all necessary re- 
sources clearly should be devoted to adequate de- 
fense arrangements. But if vague alarms are all 
that trouble the mercurial Mr. Roosevelt, then the 
analyses of military experts should be preferred. 
Meanwhile, it is obvious that financial and mercan- 
tile problems ought to gain much attention at Lima, 
with a view particularly to ending the campaign 
against the interests of United States nationals that 
is being conducted south of the Rio Grande. The 
Mexican expropriation of foreign-owned oil proper- 
ties is one of the flagrant exhibitions of that move- 
ment. At least equally important is the continued 
disregard by many Latin American governments of 
their pledges on dollar bonds. Although the State 
Department in Washington appears to be highly 
sensitive to breaches of political pledges, flagrant 
avoidance of pecuniary promises is regarded with 
the greatest calmness, where the direct financiai 
interests of American holders of many Latin Amer- 
ican dollar bonds are concerned. It is manifest to 
any unbiased observer that this Washington atti- 
tude leads directly to ever-greater abuses and to a 
growing carelessness regarding the rights of all 
United States nationals. It is high time that these 
matters gain the attention they deserve in inter- 
American parleys. 


Mexican Expropriations 


Foto long and arduous negotiations, the State 
Department was able to announce last Sun- 
day an agreement with the Mexican Government on 
the question of compensation for the long-continued 
Mexican expropriations of American-owned agricul- 
tural lands. The adjustment of a problem that 
dates back a quarter century, and that has been 
acute since 1927, followed tart exchanges of notes 
between Washington and Mexico City. To all ap- 
pearances, it was a series of personal conversations 
between American and Mexican diplomatic officials 
that finally produced a settlement of the agrarian 
lands dispute. Terms of the arrangement now 
effected are embodied in two notes, the first of 
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which was sent by Secretary of State Cordell Hull 
to the Mexican Ambassador, Dr. Francisco Castillo 
Najera, while the second was handed by the Mexi- 
can Foreign Minister, Eduardo Hay, to our Am- 
bassador in Mexico City, Josephus Daniels. Under 
this plan a commission will proceed immediately 
to determine the value of American-owned lands ex- 
propriated since 1927, the value of lands expropri- 
ated before that year having been determined previ- 
ously. The American member of the commission 
will be Lawrence M. Lawson, while Mexico will be 
represented by Gustavo P. Serrano, both men having 
acted in similar capacities heretofore. In the event 
of disagreement on any particular, a third member 
immediately will be appointed to insure a decision. 
Meanwhile, Mexico will take actual steps toward 
payment. On or before next May 31, the Mexican 
Government will pay $1,000,000 toward settlement 
of the claims, and at least that much will be paid 
in each succeeding year until the matter is liqui- 
dated. 

No reference was made in the exchange of notes 
on agricultural land expropriations to the far larger 
problem of oil land expropriations, which involves 
also the holdings of British and Dutch nationals in 
an aggregate sum of about $450,000,000. The ex- 
propriations of American agricultural lands are 
estimated to involve $10,000,000 to $15,000,000, and 
it would appear that principles evoked in the ad- 
justment of that question hardly will be applicable 
in the immensely more important oil property expro- 
priations of last March. In Mexico City, however, 
the immediate tendency was to regard the “delayed 
compensation” agreement as indicative for settle- 
ment also of the oil lands dispute. President Lazaro 
Cardenas was reported in Mexico City dispatches 
of last Sunday as maintaining that the arrange- 
ment would be applied to the oil question, and pay- 
ment for the valuable foreign oil properties effected 
within 10 years. The attitude of Washington on 
this matter remains undisclosed, but it is to be 
presumed that settlement of the agricultural land 
question will lead directly to consideration of the 
oil expropriation. The British Government made 
its attitude clear in the demand for prompt com- 
pensation or return of the properties, which led to 
the petulant Mexican severance of diplomatic rela- 
tions with London. The Netherlands Government 
also must be considered in this connection, for it 
was revealed late last week that The Hague regime 
had demanded prompt and effective compensation 
under Mexican laws. Next steps in this interna- 
tional controversy regarding Mexican tendencies 
will be awaited everywhere with the greatest 
interest. 


Cuban Dictator 


NDICATIVE of the excellent relations that pre- 
vail between the United States and Cuba is the 
visit paid this week by Colonel Fulgencio Batista, 
the head of Cuba’s outright dictatorship, to various 
points in this country. The “strong man” of Cuba 
was given an impressive welcome on his arrival at 
Miami, late last week, and his tour thereafter rather 
resembled a triumphal procession, even though the 
record of his regime contains some very somber 
spots. Colonel Batista talked at length with State 
and War Department officials in Washington, and 
he paid a call also to President Roosevelt, in com- 
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pany with Dr. Pedro Martinez Fraga, the Cuban 
Ambassador to Washington. The substance of that 
conversation was not revealed, but Washington 
observers surmised that it related to the social and 
economic problems facing the Island regime. In 
the New York financial district it was suggested 
that Colonel Batista was much interested in the 
possibility of obtaining financial aid for the Havana 
regime. The travels of the eminent Cuban took him 
to West Point, Monday, where he reviewed the mili- 
tary cadets. An extended visit to New York fol- 
lowed, and all the traditional courtesies of the hos- 
pitable metropolis were extended. 


Discount Rates of Foreign Central Banks 


a HERE have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- county on tn >. 
Country ‘ect Date vious ‘ect 
Mais Established | Rate Noo.18 Rate 
Argentina..| 3% |Mar. 11936) -.. j|Holland..-| 2 2% 
Batavia... 4 July 11935) 4% |Hungary.- 4 4% 
Belgium...| 2% |Oct. 26 1938) 3 India.....-. 3 3% 
Bulgaria. . 6 Aug. 15 1935) 7 Italy .....-. 4% 5 
Canada... 2% |Mar. 111935; -.. j|Japan..-.-.. 3.29 3.65 
Chile.....-. 4 Jan. 241935) 4% |Java..-.-..- 3 4 
Colombia 4 July 18 1933] 5 --| 5% 6 
Morocco...| 6% 4% 
vakia....| 3 Jan. 11936) 3% |Norway...| 3% 4 
Danzig....| 4 Jan. 21937) 5 Poland....| 4% 5 
Denmark - 4 Oct. 19 1936} 334 |Portugal...| 4 4% 
DE kino <a 3 June 30 1932) 3% |Rumania. 4% 6 
England. . 2 June 30 1932} 2% |SouthAfrica|; 3% 4% 
Estonia....| 5 Sept.25 1934) 5% |Spain...... 5 5 
Finland. .. 4 ek 4% |Sweden_-_ 2% 3 
France....| 3 Sept.27 1938} 2% |Switzerland; 1% 2 
Germany..| 4 Sept. 30 1932} 5 Yugoslavia 5 6% 
Greece... .. 6 Jan. 41937! 7 























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34%, as against 4@9-16% 

on Friday of last week, and 34% for three-months 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 44%. At Paris the 
open market rate was raised on Nov. 18 from 34% 
to 314%, while in Switzerland the rate remains at 1%. 


Bank of England Statement 


HE statement for the week ended Nov. 16 shows 
a contraction of £4,103,000 in the currency 
reducing the amount outstanding to £478,587,000 
compared with £481,107,904 a year ago. Bullion 
holdings declined £31,943 and the net gain in reserves, 
therefore, was £4,070,000. Public deposits rose £19,- 
112,000 while other deposits decreased £20,478,832. 
Of the latter amount, £20,012,181 was from bankers 
accounts and £466,651 from other accounts. The 
reserve proportion rose to 30.7% from 27.9% a week 
earlier, but compares with 42.8% a year ago. Govern- 
ment securities decreased 4£6,335,000 and other 
securities rose £909,582. The latter consist of dis- 
counts and advances which increased £1,301,773 and 
securities which fell off £392,191. No change was 
made in the 2% bank rate. Below we show the differ- 
ent items with comparisons for previous years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 























Nov. 16, Nov. 17, Nor. 18, Nov. 20 Nov. 21, 

1938 1937 1936 1935 1934 
; £ 004|444,904,9711308,900,206|376,904,842 

Circulation. .....-.-- 478,587 ,000/481,107, ° ° ’ ° ° 9 
Public deposits - . ..-. 5,049,000} 33,171,720] 14,115,628) 21,629,642) 25,337,937 
Other deposits ---.---. 124 ,523,031|122,839,842)140,758,011/127,441, ‘73/133 ,562,383 
Bankers’ accounts_| 89,485,653} 86,698,380] 96,082,519) 90,940,664) 95,890,889 
Other accounts. __| 35,037,378] 36,141,462| 44,675,492) 36,500,509) 37,671,494 
Govt.securities_ -.-..- 95,236,164| 76,613,165) 78,973,337) 83,619,999) 80,091,413 
neg 32.901 002) ao are;es0| -7:395:037| -0-712.648] 8.640.773 

‘té& 12,404,788] 9,019, ,395, ° ¢ ¢ . 
bocurt Aas bY 20:786.814 21,301,404| 21,685,497) 14,359,780} 12,181,711 
Reserve notes & coin] 49,086,000| 66,844,558] 64,599,825) 59,169,024) 75,790,892 
Coin and bullion. 327.674 ,598|327 ,952,462/249, 504, 796/198 069,290) 192,695,734 

Proportion of reserve 

to liabilities . ....-. 30.7% 42.8% 41.70% 39.69% 47.69% 
Bank rate__.....--- oo 2% 2% 2% 2% 
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Bank of France Statement 


HE statement for the week ended Nov. 10 showed 

a contraction in note circulation of 1,786,000,- 

000 francs, which brought the total outstanding 
down to 108,771,486,430 francs. A year ago notes 
in circulation totaled 90,947 946,245 frances and the 
year before 86,274,535,430 francs. A decline also 
appeared in credit balances abroad of 6,000,000 
francs, in French commercial bills discounted of 
1,275,000,000 francs and in advances against secur- 
ities of 45,000,000 francs. The Bank’s total gold 
holdings remain unchanged at 55,808,329,303 francs. 
The proportion of gold on hand to sight liabilities 
rose to 41.11%, compared with 52.81% last year and 
64.22% the previous year. An increase was shown 
in creditor current accounts of 453,000,000 francs, 
while the item of temporary advances to State 
remained unchanged. Below we furnish the various 


items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Nov. 10, 1938 | Nov. 10, 1937 | Nor. 13, 1936 
Francs Francs onhate Franes 
Gold holdings-....- * No change|55,808,329,30 2 ,022,187/64,358 742,140 
Credit bals. abroad.| § —6,000,000 12,951, Th ari 114,571 6,117,847 
a French commercial 
bills discounted. _|—1,275,000, 12,536, ray 6 9,220,000,377| 6,585,196,682 
° _—- bought abe’aji 0 ......--- 750,595,224 947, 130,200} 1,458,852,174 
dv. against securs._| —45,000,000] 4,004, a6, 335} 3,894 ‘992.876 3,569,034,586 
Nessceemetion —1,786,000, 108771 486 430190 ,947 etry te 86 ,274,535,430 
Credit. curr. acc’ts.| + 453,000 26,987,016, 20,634,308 ,630}13,937,805,563 
c Temp. advs. with- 
out int. to State... No change/48,133,649, 26,918 ,460,497/12,302,601,962 
Propor’n of gold on 
hand to sight liab_ +0.40% 41.11% 52.81% 54.22% 





O Saciates Nee mercicens Pt: b Includes bills discounted abroad 


June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 franes to 30,000,000,000 frances, of which 18,050,000,000 
francs have been taken. 


Bank of Germany Statement 


HE statement for the second quarter of November 
showed a further decline in note circulation of 
214,300,000 marks, which brought the total out- 
standing down to 7,208,796,000 marks. Notes in 
circulation a year ago aggregated 4,825,092,000 
marks and the year before 4,411,291,000 marks. A 
decrease was also shown in bills of exchange and 
checks of 264,400,000 marks and in advances of 
6,000,000 marks. The Bank’s total gold holdings 
remain at 70,773,000 marks. The proportion of gold 
and foreign currency to note circulation is now at 
1.1%, compared with 1.57% last year and 1.60% the 
previous year. Reserves in foreign currency recorded 
an increase of 300,000 marks and other daily maturing 
obligations of 30,800,000 marks, while the items of 
deposits abroad and investments remain unchanged. 
Following are the different items with comparisons 


for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Nov. 15, 1938) Nov. 15, 1937| Nor. 16, 1936 
Assets— Reichsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion..-.-- No change 70,773,000} 70,139,000) 65,463,000 
Ot which depos. abr’d} No change 10,580,000; 20,055,000} 28,166,000 
Res’ve in for’n currency 300, 6,017,000 5,723,000 5,297 
Bills of exch. and checks} —264,400,000/6,755,700,000) 5,005,948 ,000/4,535,692,000 
Silver and othercoin...| ..-...-.-- 121,003,000} 188,750,000) 162,446,000 
Advances......-....-- —6,000,000; 26,907,000} 28,152,000) 28,672,000 
Investments. ......--- No change 847,897,000; 397,385,000] 523,770,000 
GE Me cadensesel  .acsangeas 1,307,272,000| 820,122,000} 610,011,000 
Notes in circulation....| —214,300,000/7,208,796,000)4,825,092 ,000/4,411,291,000 
daily matur. oblig- +30,800,000| 948,665,000) 728,989,000} 622,308,000 
Other liabilities......-[ | -.-..-.-.-- 398,104,000} 319,161,000) 274,191,000 
Propor’n of gold & for’n 
eurr. to note cireul’n_| -...-..---- 1.1% 1.57% 1.60% 
New York Money Market 


HE New York money market remained idle this 
week, with rates unchanged in all depart- 
ments. Loanable funds are available in close to 
record amounts, but acceptable borrowers still hold 
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aloof. Bankers’ bills and commercial paper were 
traded in small volume, at rates carried over from 
previous weeks and months. The Treasury sold last 
Monday a further issue of $100,000,000 discount bills 
due in 91 days, and awards were at 0.027% average, 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 
1% for all transactions, and time money again was 
quoted 114% for maturities to 90 days, and 14% 
for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The demand 
for prime commercial paper has been good throughout 
the week, but the supply of paper has been light and 
the market has been only moderately active. Rates 
are unchanged at 54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued very quiet this week. Few bills have 
been coming out and there has been a slight falling 
off in the demand. There has been no change in 
rates. .Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 90 days are 4% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 4% asked; 
for five and six months, 54% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 144% for bills running from 1 to 90 days. The 
Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $545,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Noo. 18 Established Rate 
DE A ambdiceths ek bubdie acm airtel 1% Sept. 2, 1937 2 

SEE. cnddgenvsndsunccngiel 1 Aug. 27, 1937 1% 
PUNO... gc cccccsasnoccensos 1% Sept. 4, 1937 2 
es Ks edd vbnded dastwued 1% May 11, 1935 2 
CE Sd sinc dnndans agnesdoiasn 1% Aug. 27, 1937 2 
FO ES Pre eae Peer 1% Aug. 21, 1937 2 
JEG ob Aaesbedboeneeboor 1% Aug. 21, 1937 2 
ee Se er 1% Sept. 2, 1937 2 
MEINE s « doc ct cccsiedesenut 1% Aug. 24, 1937 2 
ES EE SE en ne 1% Sept. 3, 1937 2 
WR sos faWdscndbdecdvassseved 1% Aug. 31, 1937 2 
a ee 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange is under severe pressure, due 
entirely to uneasiness aroused abroad by the 
Nazi persecution of the Jewish population of the 
third Reich. In London and Paris sterling was sold 
and franes were bought on Monday and Tuesday as 
a consequence of increased confidence resulting from 
the Daladier recovery decrees issued on Sunday, 
Nov. 13. The Franch operations were reversed on 
Wednesday. Sterling was sold and the dollar bought 
heavily in London and on the Continent throughout 
the week, for hoarding purposes. The range for 
sterling this week has been between $4.69 3-16 and 
$4.73 11-16 for bankers’ sight bills, compared with a 
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range of between 4.7354 and $4.76 9-16 last week. 
The range for cable transfers has been between 
$4.6914 amd $4.73 13-16, compared with a range of 
between $4.73 11-16 and $4.7654 a week ago. 

The continuance of disturbed political outlook in 
Great Britain and on the Continent has caused stock 
and bond quotations in London to drift downward. 

While the gold movement from London to New 
York has diminished in recent weeks as compared 
with the heavy outward flow from July to the end 
of September, the outward trend still continues. 
On Monday £1,216,000 were taken for shipment 
chiefly to New York. 

A characteristic of the hoarding process abroad at 
present is the swing from gold to United States 
dollars. The extent to which Europeans have pur- 
chased United States dollars for hoarding was dis- 
closed on Tuesday by the Federal Reserve Bank of 
New York when it announced that while it had re- 
ceived reports from banks in New York City that 
$14,000,000 of United States currency had been pur- 
chased and actually shipped to Europe in October, 
the total taken by foreigners greatly exceeded this 
amount. Much of the currency purchased here was 
placed in private vaults for safekeeping, while ship- 
ments not reported have been made from other ports 
such as Boston and Baltimore. Much of this cur- 
rency has been shipped by parcel post. 

The total of $14,000,000 compares with $10,000,000 
shipped abroad from New York in September and is 
the largest amount in several years. A year-ago for 
the same two months the movement was toward this 
country and $5,500,000 of United States currency 
was repatriated. The currency shipped in October 
went to Amsterdam, Paris, Great Britain, Switzer- 
land, and Belgium. This movement, creating a 
demand for dollars and the sale of other currencies, 
contributes to the weakness of the pound. 

Both the United States and British equalization 
funds have been active throughout the week in 
stemming the downward trend of sterling. As a 
matter of fact the foreign exchange market has had 
little or no activity other than these official trans- 
actions and a relatively small order has on numerous 
occasions caused wide fluctuations. The break in 
sterling is attributed largely to the latest anti-Semitic 
excesses in Germany, which in the view of market 
observers and speculators in currency make the reali- 
zation of the “appeasement” policy of Prime Minister 
Chamberlain virtually impossible. 

Another factor is the persistence of reports from 
the Continent, although not accepted in London and 
categorically denied in Washington, to the effect that 
the terms of the Anglo-American trade agreement 
contain a minimum level of around $4.50 below 
which the pound will not be allowed to fall. Amster- 
dam bankers have been expecting for several weeks 
that sterling would drop to $4.60. 

In the New York market particular emphasis is 
placed upon the political repercussions arising from 
the Jewish persecution in Germany. The obstacle 
which it offers to Mr. Chamberlain’s appeasement 
program means that rearmament in England must be 
accelerated still further. In view of the current 


heavy deficit in British Government accounts and the 
state of Britain’s trade balance, this means still 
heavier pressure on sterling in world markets. 

During the past week the heavier selling of sterling 
seemed to have come from London itself. 
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A more favorable influence is seen in the improve- 
ment in the British domestic trade situation, which 
has received further impetus from the conclusion of 
the Anglo-American trade agreement. 

British steel production in October of 854,800 tons 
fully confirms optimistic forecasts. It represents an 
increase of 12.3% over the September total, which 
in turn was 15% better than that of August. Steel 
production is at the best level since May. Pig iron 
production at 469,400 tons registered the first in- 
crease since July. The increased steel production 
is ascribed principally to domestic consumption and 
represents largely the execution of orders postponed 
from preceding months. 

In international trade there is some decline in 
imports and an increase in exports, although there 
is still a balance of imports over exports and re- 
exports. Imports in October were £79,034,856, 
against £75,001,000 a month ago and £96,085,000 a 
year ago. Exports were £42,559,996 against £38,- 
809,000 a month earlier and £47,216,000 a year ago. 
Re-exports were £5,445,983 against £4,038,000 and 
£5,699,000 in the corresponding periods. Exports 
of yarn cloth from the United Kingdom show an 
increase over September, as do also exports of iron 
and steel products. 

The customary year-end expansion in note circula- 
tion is due to commence early in December, but with 
trade less active the exceptionally high level of 
circulation last December may not be reached. 

London open market money rates continue easy. 
Call money against bills is unchanged at 4%. Two- 
and three-months bills are 9-16%, four-months bills 
19-32%, and six-months bills 34%. All the gold on 
offer in the London open market during the week 
was taken for unknown destination, believed to be 
largely for private account and for shipment to New 
York. On Friday of last week, Nov. 11, there was 
on offer £844,000, on Saturday last £334,000, on 
Monday £1,216,000, on Tuesday £875,000, on Wed- 
nesday £743,000, on Thursday £364,000, and on 
Friday £915,000. 

At the Port of New York the gold movement for 
the week ended Nov. 16, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, NOV. 10-NOV. 16, INCLUSIVE 


Imports Ezports 
$19,861,000 from England 
3,786,000 from Canada 
621,000 from India None 


$24,268,000 Total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $6,331,000 
Note—We have been notified that approximately $600,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $7,595,000 of gold was 
received, of which $3,697,000 came from England, 
$2,791,000 from Canada and $1,107,000 from India. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. On Friday 
$4,000 of gold was received from El Salvador. There 
were no exports of the metal or change in gold held 
earmarked for foreign account. It was reported on 
Friday that $637,000 of gold was received at San 
Francisco from China. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount 
of 61-64% and a discount of 11-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 
| Ae. Ae: RS 178.88 | Wednesday, Nov. 16__-__--_- 178.54 
Saturday, Nov. 12___._____ 178.88 | Thursday, Nov. 17.__.---. 178.54 
Monday, Nov. 14__.______ 178.77 | Friday, Ps eakane 178.67 
Tuesday, Nov. 15____-...- 178.60 





Friday, Nov. 11___.-- 146s. 7}4d.| Wednesday, Nov. 16..148s. 1d. 
Saturday, Nov. 12_____- 146s. 9d. Thursday, Nov. 17_.147s. 104d. 
Monday, Nov. 14______ 146s. 8d Friday, Nov. 18..147s. 7d. 
Tuesday, Nov. 15_____- 148s. 3d 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Nov. 12... .._- $35.00 | Wednesday, Nov. 16___--.-- $35.00 
Monday, Nov. 14_...._-.- 35.00 | Thursday, Nov. 17-..-.---- 
Tuesday, Nov. 15..._---.- 35.00 ' Friday, Mev. 16.65.44 


Referring to day-to-day rates sterling exchange on 
Saturday last was off sharply from Thursday’s close. 
On Friday of last week, Armistice Day, there was no 
market in New York. Bankers’ sight on Saturday 
was $4.7234@$4.73 11-16; cable transfers were 
$4.7274@$4.73 13-16. On Monday sterling was 
under severe pressure. The range was $4.7014@ 
$4.721% for bankers’ sight and $4.7034@$4.72%% for 
cable transfers. On Tuesday the pound was widely 
sold and dollars were in demand. The range was 
$4.69 3-16@$4.71 9-16 for bankers’ sight and $4.6914 
@$4.7154 for cable transfers. On Wednesday the 
pound continued under pressure, with dollars in 
demand. Bankers’ sight was $4.69 7-16@$4.70 5-16; 
cable transfers $4.6914@$4.7034. On Thursday 
sterling was steady with an easy undertone. The 
range was $4.7034@$4.71 5-16 for bankers’ sight and 
$4.70 7-16@$4.713¢ for cable transfers. On Friday 
sterling was fairly steady on official support. The 
range was $4.70 1-16@$4.71 5-16 for bankers’ sight 
and $4.7014@$4.713% for cable transfers. Closing 
quotations on Friday were $4.7014 for demand and 
$4.70 3-16 for cable transfers. Commercial sight bills 
finished at $4.69 15-16, 60-day bills at $4.69 3-16, 
90-day bills at $4.68 15-16, documents for payment 
(60 days) at $4.69 3-16, and seven-day grain bills at 
$4.6914. Cotton and grain for payment closed at 
$4.69 15-16. 


Continental and Other Foreign Exchange 


HE foreign exchange and monetary position of 
France is in hopeless confusion. The new decree 
measures promulgated on Sunday, Nov. 13, to stimu- 
late economic recovery give no more promise of suc- 
cess than the 18 or 20 measures previously adopted 
between Aug., 1914 and May 5, 1938. Comment 
here will be limited to those few of the 30 new pro- 
nouncements which bear directly on currency and 
foreign exchange. 

At first glance all the decrees appear orthodox and 
the Government’s plan courageous. Should the 
Government be able to carry outits program systemat- 
ically with the loyal cooperation of all classes, it is 
conceivable that the plan might succeed for a short 
time if Europe enjoyed the relative political quiet 
which prevailed between 1871 and 1913. 

On Monday and Tuesday last there was reason- 
ably heavy selling of sterling and purchase of francs 
in Paris and other Continental centers and in London 
for French account. As a result a certain degree of 
repatriation of French funds from abroad seemed 
likely, but strenuous opposition to the Government’s 
plans by the Labor Party and by the war veteran’s 
association immediately checked the movement to- 
ward financial repatriation. 

Unless there is a general and unreserved acceptance 
of the decrees, M. Reynaud pointed out, the State 
faces the impossible task of raising 60,000,000,000 
frances by loans in the coming year. Under his plan 
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M. Reynaud estimates that 20,000,000,000 francs 
will be obtained through revenue and economies. 

Details of the new agreement between the State and 
the Bank of France concerning revaluation of the 
bank’s gold reserves at the equivalent of 170 francs 
to the pound show that the official basis adopted for 
the frane is now 27.6 milligrams of gold 900 fine, 
compared with 43 milligrams in the 1937 revaluation, 
49 in that of 1936, 65.5 in that of 1928, and with a 
gold content of 322.58 milligrams in the pre-war 
franc. 

Under the pledge given by Premier Daladier on 
May 5 the sterling rate can rise to 179 francs and in 
the past few weeks the rate has held on average 
around 178.60. The Premier promised in May that 
sterling would rise no further than 179 frances. 

As revalued the gold reserves of the Bank of France 
amount to about 87,000,000,000 francs, as compared 
with the present total of 55,808,329,303 francs. 

The reserve ratio has been increased from 40% to 
60% by the revaluation. 

The “profit”? from the revaluation of the bank 
reserve will be applied to the repayment of the tem- 
porary advances to the State by the Bank of France. 

M. Reynaud announced that there will be no ex- 
change control. Between constraint and liberty, he 
said, the Government had chosen liberty. No loans 
are to be made for six months so as to allow the 
money market and industry to recover. The gold 
stock has been revalorized to its present franc value, 
but there will be no more massive advances by the 
Bank of France to the Treasury. 

M. Reynaud declared that he had wiped off a large 
part of the State debt to the bank and is not going 
to contract another. M. Reynaud told the foreign 
press that the tripartite agreement has never been 
more closely respected in letter and spirit than by 
the present policy of freedom of trade and exchanges, 
and declared that he would welcome any extension of 
the agreement. 

Discussing the adoption of the 170 franc rate for 
sterling for revaluation of the gold reserves, he pointed 
out that there is no law forbidding appreciation of the 
franc and added: “Though I don’t say it will appre- 
ciate up to 170 francs.”’ He added that in the event 
of a change in the relation between the pound and the 
dollar, the franc would adhere to sterling. 

Washington authorities on Nov. 12 are reported 
as saying that monetary relations beyween Great 
Britain, France, and the United States would not 
be affected, nor would the international value of the 
franc be altered. 

The New York “‘Times,” in an editorial on Nov. 17 
on “France at the Crossroad,” concludes: ‘‘How re- 
sourceful these measures will be and whether opposi- 
tion will force their modification, are questions that 
have still to be answered. Certainly there are pro- 
found reasons for hoping that they will lead to a 
solution of pressing problems. France today is plainly 
close to the parting of the ways. Recent proposals 
for a ‘directed’ economy show in which direction the 
wind may blow, should the present effort fail. Con- 
trolled economic systems, whether regimented or 
‘directed,’ spell the doom of democratic institutions. 
The fate of the present effort may decide the future 
not only of French economic life, but of her political 
organization as well.” 

The following table shows the relation of the leading 
European currencies to the United States dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)..----- 3.92 6.63 2.62 15-16 to 2.64% 
Belgium (belga)..-.----- 13.90 16.95 16.90 to 16.92% 
Re GE. cococccsecee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)... --- 19.30 32.67 22.56% to 22.67% 
Holland, (guilder).....-- 40.20 68.06 54.004 to 54.4044 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at}178.67 againt 178.87 on Thursday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.63, against 2.6434 on Thursday of 
last week; cable transfers at 2.6314, against 2.647%. 
Antwerp belgas closed at 16.90 for bankers’ sight 
bills and at 16.90 for cable transfers, against 16.9114 
and 16.9114. Final quotations for Berlin marks 
were 40.06% for bankers’ sight bills and 40.0614 for 
cable transfers, in comparison with 40.06 and 40.06. 
Italian lire closed at 5.26 for bankers’ sight bills and 
at 5.2614 for cable transfers, against 5.2614 and 
5.26144. Exchange on Czechoslovakia finished at 
3.42, against 3.44; on Bucharest at 0.74, against 
0.74; on Poland at 18.85, against 18.85; and on Fin- 
land at 2.0814, against 2.10. Greek exchange closed 
at 0.8614, against 0.8714. 

—_~— 

XCHANGE on the countries neutral during the 
war follows the trends apparent since the end 
of September. The Scandinavian units are easier, 
as these currencies are allied to sterling. However, 
some anxiety is felt in the Scandinavian countries be- 
cause of the sharp decline of sterling in the past few 
weeks. In fact reports have been current in the 
European centers that unless the fall in sterling is 
arrested, the Scandinavian currencies may detach 
themselves from sterling and probably measure their 
values with reference to either the Holland guilder, 
the Belga, or the United States dollar. The Holland 
guilder snd the Swiss franc are showing some firmness 

and moving up against sterling. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.37, against 54.29 on Thursday of last week; 
cable transfers at 54.37, against 54.29; and com- 
mercial sight bills at 54.32, against 54.24. Swiss 
francs closed at 22.5914 for checks and at 22.59% for 
cable transfers, against 22.6334 and 22.6334. Copen- 
hagen checks finished at 21.00 and cable transfers at 
21.00, against 21.15 and 21.15. Checks on Sweden 
closed at 24.23 and cable transfers at 24.23, against 
24.4014 and 24.4014; while checks on Norway fin- 
ished at 23.63 and cable transfers at 23.63, against 
23.8014 and 23.8014. 

—_e—. 

XCHANGE on the South American countries is 
largely nominal in quotations. Most of the 
controlled currencies of the Latin American countries 
show hardly any deviation from week to week owing 
to the strict exchange control. It is the traditional 
policy of Argentina to follow closely the monetary 

and financial trends of London. 

A major step in the Argentine exchange was the 
lowering of the Argentine peso last week. This meas- 
ure was taken as soon as the American wheat dumping 
proposal was learned. In the official market the offi- 
cial control continues to buy foreign exchange at the 
rate of 15 pesos to the pound sterling. It now sells, 


however, at the rate of 17 pesos to the pound as 
compared with 16 formerly. At the same time the 
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free market in Buenos Aires dropped to 20 pesos per 
pound from 19. 

A United Press dispatch from Rio de Janeiro on 
Nov. 12 was to the effect that Germany and Brazil 
have reached an agreement to renew barter trans- 
actions starting on Nov. 14. Brazil recently broke 
off barter dealings with Germany because of German 
exchange restrictions. The terms which brought 
about the renewal of the agreement have not been 
disclosed. 

Argentine paper pesos closed on Friday at 31.35 
for bankers’ sight bills, against 31.60 on Thursday 
of last week; cable transfers at 31.35, against 31.60. 
The unofficial or free market close was 23.00@23.03, 
against 23.60. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 211%, against 21.00. 

——@——— 
XCHANGE on the Far Eastern countries pre- 
sents no new features. These units are ruling 
lower owing to the lower prevailing rates for sterling, 
to which they are allied either legally or through ex- 
change controls. 

Closing quotations for yen checks yesterday were 
27.41, against 27.63 on Thursday of last week. Hong- 
kong closed at 29 7-16@294, against 29.60@29 13-16; 
Shanghai at 157%4@164%4, against 16.00; Manila at 
49.90, against 49.90; Singapore at 54.85, against 
5514; Bombay at 35.11 against 35.43; and Calcutta 
at 35.11, against 35.43. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 




















Banks of—| 1938 | 1937 | 1936 | 1935 | 1934 
£ £ £ £ £ 

England...| 327,674,598] 327,952,462) 249,504,796] 198,069,290] 192,695,734 
France...-| 293,728,237] 310,168,538] 391,871,164] 563,115,020] 656,567,356 
Germany b 3,006,950 2,504,200 1,846 3,351, 2,865,950 
Spain.._... ©63,667,000| 87,323,000} 87,323,110] 90,318,000} 90,647,000 
Italy... a25,232, 25,232, 42,575,000] 42,575,000} 66,158,000 
Netherlands} 123,418, 112,887, 47,491,000] 50,532,000} 73,410,000 
Nat. Belg-_- 294, 5,533,000} 105,125, 124,105,000] 73,081,000 
Switzeriand.| 114,910,000} 77,644,000} 81,295,000} 46,719,000] 69,067,000 
Sweden....| 32,832,000} 26,041,000} 24,253, 21,602,000] 15,708,000 
Denmark . - 6,536, 6,547,000 6,553, 6,555,000 7,396,000 
Norway . -. 8,205,000 6,602,000 6,603,000 6,602,000 6,580,000 
Total week _|1,095,503,785]1,078,434,200]|1,044,440,420]1,153,544,210]1,254,176,040 
Prev. week _11,094.048.728!1,063,538,720!1 044.297.6521] .132.998,191'1.255,542,133 

a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 


iH 


Bank of Germany are exclusive of gold held geal the amount of —— 
uatimu it ma 1938, latest figure available. Also 


megs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 


‘| 





The Wage-Hour Law in Theory 
and Practice 


The Fair Trade Standards Act, familiarly known 
as the wage-hour law, has now been in operation for 
about four weeks. The time is too short, of course, 
to show all the effects upon industry and business 
that the Act may eventually have, but quite long 
enough to confirm some of the pointed criticisms 
which the law evoked when it was passed, and others 
which were made during the three months in which 
the enforcement machinery was being set up and 
some indication given of what the Administrator of 
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the law hoped or expected it would accomplish. The 
burdens which the Act imposes and the difficulties 
which it creates for employers who are subject to it 
have been obscured, as far as the public generally is 
concerned, by the large exemptions for which the 
law provides (some 10,000,000 farm laborers, for ex- 
ample, many of them notoriously ill paid, are ex- 
empted along with small businesses whose business 
is unquestionably intrastate), and by the practical 
exemption of many large industries in which wages 
are much higher and working hours shorter than the 
minima and maxima which the law prescribes. Nei- 
ther exemptions on the one hand nor prompt acqui- 
escence on the other, however, serve to offset the 
opinion we have already expressed that the Act, in 
theory as well as in practice, is one of the most ob- 
jectionable statutes that has thus far to be charged 
to the account of the New Deal. 

In a decision rendered on Oct. 12 by William M. 
Leiserson, Chairman of the National Mediation 
Board, to whom had been referred the application of 
the Western Union Telegraph Co. and the Postal 
Telegraph Co. for exemption from the minimum 
wage requirements of the Act in the case of their 
messenger employees, after citing the fact that the 
Federal Communications Commission had found the 
Western Union to have a reasonably sound financial 
structure while that of the Postal was weak, 
was reported as declaring in substance that if, be- 
cause of the Western Union’s better financial con- 
dition, a part of its messenger force were granted 
an exemption, a similar exemption would seem to be 
justified in the case of all the Postal’s employees. 
“This shows,” he continued, “the difficulty of fixing 
wages on the basis of financial condition of compet- 
ing companies. . . . No two companies are likely to 
be in the same financial condition, and if the poorer 
ones are given certificates to pay lower wages while 
the others are not, they will have an unfair competi- 
tive advantage against the more successfully man- 
aged companies. If, on the other hand, low wages 
are prescribed for a whole industry, then the com- 
panies better situated financially are given the privi- 
lege of paying less than the legal minimum merely 
to increase their net earnings. The conclusion must 
be, therefore, that Congress was concerned,” in Sec- 
tion 14 of the Act, “not with the financial conditions 
of employers but with health, efficiency, standards 
of living and opportunities for employment of em- 
ployees. Financial inability of employers to pay 
wages is not to be minimized. Neither, however, 
must the financial inability of employees to work for 
wages less than enough to pay occupational ex- 
penses and the cost of maintaining health and ef- 
ficiency be minimized.” 

Mr. Leiserson’s conclusion regarding the intent of 
Congress may be accepted, but a stronger condemna- 
tion of the attempt to establish by Federal legislation 
a uniform minimum wage for such a variety of 
businesses and industries as that to which the wage- 
hour law applies could hardly have been uttered. 
The opinion of Congress about what a minimum 
wage should be, not the ability of an employer to 
pay, is, apparently, the standard which the Act is 
held to set up. The doctrine is similar to that an- 
nounced recently by a spokesman for one of the 
railroad brotherhoods, in the controversy over a 
proposed cut of 15% in wages, that whether the 
railroad companies could find the money to continue 
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wage payments at the existing scale was not the 
employees’ affair. The application of such a doc- 
trine as that to which Mr. Leiserson seems to have 
given approval cannot fail, if his position is sus- 
tained, to result either in the progressive elimina- 
tion of industries and businesses which, because of 
their relative financial weakness, cannot compete 
successfully with companies financially better off, 
or else the progressive curtailment of the scope and 
volume of their operations, for if the direct and 
obvious competitive situation which exists in the 
case of the Western Union and Postal companies, 
together with the marked difference noted in their 
financial situation, could not avail to justify a wage 
exemption such as the Administrator of the Act is 
impowered to grant, it is not likely to be given any 
weight in the competitive conditions, sometimes 
direct and sometimes indirect, which prevail in 
industry and business generally. The decision is 
further significant of what may be expected because 
the exemptions which, under Section 14, the Ad- 
ministrator is directed, not merely privileged, to 
grant are expressly declared to be “to the extent 
necessary in order to prevent curtailment of op- 
portunities for employment.” 

The Act contemplates the appointment “as soon 
as practicable” by the Administrator of an industry 
committee, made up of representatives of employers, 
employees and the public, “for each industry en- 
gaged in commerce or in the production of goods 
for commerce.” The committee is to recommend to 
the Administrator, under certain conditions which 
the Act lays down, the minimum wage rate or rates 
for the industry, together with such “reasonable 
classifications” within the industry as it deems nec- 
essary to effect the wage purpose of the Act. The 
recommendations of the committee become effective 
if the Administrator, after a hearing at which in- 
terested parties may appear, approves them. Under 
the best of conditions the method would be extraor- 
dinarily time-consuming, and the more elaborate 
or highly organized the industry the longer the em- 
ployer would have to wait before knowing what 
minimum wages he would be required to pay. The 
extreme slowness with which these industry com- 
mittees have been appointed has added to this un- 
certainty by leaving many industries or businesses 
genuinely in doubt as to whether the Act applied 
to them. Since any person aggrieved by an order of 
the Administrator giving effect to the recommenda- 
tions of a committee may have the legal aspects of 
the order, but not the findings of fact, reviewed in 
the Circuit Court of Appeals, Mr. Andrews is per- 
haps right in holding that his decision as to whether 
or not an industry is “engaged in commerce” as de- 
fined in the Act is not binding, and he is further 
restrained from protecting an employer who in good 
faith decides that his industry is exempt by the 
right given to any employee to obtain extraordi- 
nary damages if he can prove a violation. The net 
effect of all this, however, has been to lead many 
industries or businesses to comply with the law for 
their own protection, with no opportunity, appar- 
ently, to seek relief from the courts unless they go 
to the trouble and expense of arranging a friendly 
suit, notwithstanding that months may elapse be- 
fore a committee for the industry or business is ap- 
pointed and more months before its report can be 
presented and acted upon. 
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The application of the wage-hour law to banking 
institutions raises another question of wide impor- 
tance. At the meeting of the American Bankers As- 
sociation at Houston, Texas, on Monday, the State 
banking division adopted a resolution whose purport 
was a claim of exemption for State banks on the 
ground that their business was almost entirely in- 
trastate. It is difficult to ascertain from the state- 
ments and rulings of Administrator Andrews what 
percentage, if any, of interstate business will be 
tolerated without bringing the whole establishment 
under the wage-hour law. There appears to be no 
doubt, however, that the distinction in fact between 
interstate and intrastate commerce will have to be 
just about crystal clear if the administration of 
the law is not to override it. Speaking at a press 
conference at Washington, on Oct. 18, Mr. Andrews 
was quoted as saying that “of course, I don’t think 
it would be a national catastrophe if intrastate com- 
merce should be brought under this law. As a matter 
of fact, I may appeal to them [the States] soon to 
abide by the standards set up for interstate com- 
merce, and there is always the alternative of getting 
State laws to overcome the situation.” On Oct. 23, in 
the first of a series of radio speeches, Mr. Andrews 
said: “It is up to the States to see to it that their 
standards affecting intrastate commerce shall be 
raised and maintained at least on a par with those 
set in the Fair Labor Standards Act. When all the 
States have worked out standards which we, in this 
modern world, have a right to expect, it will then be 
beside the point to argue whether one is in interstate 
or intrastate commerce. It won’t matter, and that 
difficult question, what is interstate commerce, will 
be largely academic.” If the State bankers at Hous- 
ton had these statements in mind, they were justified 
in fearing the wage-hour law as another blow of the 
New Deal against the constitutional rights of the 
States. 

More attention seems to have been paid thus far 
in some quarters to the wage requirements of the 
Act than to the restrictions which the Act imposes 
upon hours. At least as many persons, however, 
appear likely to be affected by the latter as by the 
former prescriptions, especially if the Act is given 
wide application to salaried employees, and the re- 
duction in earnings due to shop arrangements that 
do away with overtime will be widely and keenly 
felt. The hour restrictions, moreover, are more rigid 
than those relating to wages, and the reduction of 
hours from 44 to 40 per week is to be accomplished 
in three years while seven years will be required to 
raise minimum wages from 25c. to 40c. per hour un- 
less an industry committee recommends an earlier 
application of higher rates. What should be clear 
without demonstration is that, between raising mini- 
mum wages and shortening maximum hours, costs 
of production will be progressively increased, con- 
sumer resistance will be stimulated as prices rise, 
the development of labor-saving devices, with con- 
sequent increase for an indefinite period of unem- 
ployment, will be stimulated, and the profits of 
small enterprises will decline. There is nothing in 
the least novel about these conclusions, but any one 
who doubts their soundness would do well to check 
them against the results of the Fair Labor Stand- 
ards Act as they show themselves from week to 
week or month to month. 
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The Dictators Hold the Cards 


Mr. Roosevelt has taken the step which there was 
good reason for fearing he would take if opportunity 
offered. He has seized the occasion which the latest 
outbreak of official and popular hatred of the Jews 
in Germany has presented to take a position at the 
front of the stage in the controversy over dictator- 
ship, and made himself and the American Govern- 
ment conspicuous factors in an international prob- 
lem which it will tax the wisest statesmanship to 
solve. By issuing a formal statement denouncing 
in strong terms the recent happenings in Germany, 
summoning the American Ambassador at Berlin to 
return at once “for report and consultation,” and 
allowing Ambassador Kennedy to discuss with mem- 
bers of the British Government plans for the re- 
moval of Jews from Germany, he has not only 
intensified the irritation regarding the United 
States which has been growing rapidly in German 
official circles since he suggested a “quarantine” for 
dictatorships, but has also fed the streams of public 
‘lamor at home which flow only too easily in the 
direction of war. 

Let it be said at once, without the least reserve, 
that the provocation has been great. Mr. Roosevelt 
did not overstate the matter when he declared, in 
the statement given out at his press conference on 
Tuesday, that “the news of the last few days from 
Germany has deeply shocked public opinion in the 
United States,” and his assertion that he himself 
“could scarcely believe that such things could occur 
in a twentieth-century civilization” probably repre- 
sented what many Americans feel. There is no 
parallel in history to the brutal treatment which has 
been visited upon the German Jews since the Nazi 
regime began wreaking vengeance upon them. Seri- 
ous as the assassination of a German official in 
Paris by a half-crazed Polish Jew was, it was in 
fact no different in its essential character from 
similar tragedies that have occurred many times be- 
fore in many countries, and by no stretch of a 
civilized imagination can it be thought of as war- 
ranting the widespread attacks upon the German 
Jews which promptly followed or the devastating 
financial penalty which the German Government 
presently imposed. Few will believe that the out- 
breaks of mob violence were wholly spontaneous, 
or that they could not have been promptly sup- 
pressed and the leading participants punished if 
the authorities had chosen to do so. 

Yet it must still be asked what, after all is said 
and done, the American Government can do about 
it that will not make the situation worse. Natural 
as public protests in the name of humanity: are, there 
have been repeated warnings that foreign criticism 
or protest would only intensify the anti-Jewish 
campaign. Moreover, it is not the natural and 
spontaneous protests alone that have to be reckoned 
with; the activities of pressure groups with other 
interests than those of humanity to serve have also 
to be considered. If the expressions and acts of 
private citizens or organized groups have no ap- 
parent effect except to inspire fresh repression or 
attack, it is obvious that the interposition of a gov- 
ernment or its official representatives is bound 
to be still more serious. The most arbitrary or 
self-confident dictatorship, bent upon something 
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close akin to the economic and social ruin, if not 
indeed the extermination, of a racial or religious 
minority, might conceivably ignore the protests and 
demands of foreign citizens who, after all, cannot 
give much expression to their resentment in any 
other way, but it is not likely to ignore the formal 
statement of a President who declares that the sit- 
uation is shocking and its circumstances almost be- 
yond belief. 

It is doubtful if Mr. Roosevelt, before he issued 
his public statement and directed Ambassador Wil- 
son to hurry home, was in a position to exert any 
moral influence with the German Government and 
induce it to mitigate, if not abandon, its persecution 
of the Jews. He certainly has sacrifised the pos- 
sibility of exercising any such pressure now. Prime 
Minister Chamberlain, whose criticism of Germany, 
it should be noted, has been much less severe in 
form that that of Mr. Roosevelt, appears to have 
realized, as Premier Daladier of France probably 
bas, that as long as force of any kind is not 
threatened it is still possible that the German Gov- 
ernment may yield to argument and moral suasion. 
The possibility, it must be admitted, seems pretty 
slight, but it is nevertheless something upon which 
humanitarian hope can be pinned. Once force is 
threatened, however, whether in the form of a rup- 
ture of diplomatic relations or in that of trade or 
other reprisals, all moral influence with Germany 
is lost. Chancellor Hitler has thus far kept Germany 
and Western Europe at peace, partly by finding 
other means than war to accomplish his aims, and 
partly because neither France nor Great Britain 
was in a position to use force to resist him. It is a 
strange kind of peace, to be sure, but it is not war. 
Anything suggestive of forcible intervention in what 
Chancellor Hitler regards as a domestic matter 
would at once release him from any obligation, and 
perhaps from any inclination, that he may feel to 
pursue his ends by peaceful means. Mr. Roosevelt’s 
statement and the recall of Ambassador Wilson do 
not necessarily mean an open break with Germany, 
but they are steps in a diplomatic process which, if 
followed up, may make a continuance of diplomatic 
relations impossible. 

Discussion of the question of relief for the suf- 
fering Jews in Germany has centered thus far about 
the possibility of removing the Jewish population 
and settling it elsewhere. It is plans for such an 
undertaking which Ambassador Kennedy is reported 
to have discussed with members of the British Gov- 
ernment, although with what authority the Ameri- 
can public has not been informed. Mr. Kennedy is 
reported to have suggested that while the under- 
taking would be a very large one it could be carried 
through, and that a substantial part of the cost 
could probably be raised through private subscrip- 
tions in America. 

One wonders upon what information and calcula- 
tions Mr. Kennedy or any one else could regard the 
wholesale removal of some 700,000 Jews from Ger- 
many as practicable. There is no place in the world 
for such a large number of Jews to go. The men- 


tion of British Guiana seems fantastic when the 
conditions of life in that unhealthy country are re- 
called. There are large uninhabited or thinly popu- 
lated areas in South America, but most of them are 
either unhealthy for Europeans or of such a nature 
as to necessitate a long process of acclimatization. 
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There is vacant land in Canada, but only in the 
coldest parts of the Dominion, and there are some 
limited areas in Africa in which Europeans can 
live. Even if all the available areas were thrown 
open, however, they would not suffice for the trans- 
plantation of nearly three-quarters of a million 
persons. With unimportant exceptions, all the land 
in which any considerable population could be ex- 
pected to maintain itself has been occupied, and the 
marginal areas that remain can be made habitable 
for Europeans only after extensive and costly clear- 
ing, drainage, sanitation and provision of transport. 
To send German Jews to British Guiana, for ex- 
ample, without extensive preparations for their re- 
ception and prolonged care, would be to send most 
of them to their death. 

It is further to be remembered that far the larger 
proportion of the persecuted Jews whose trans- 
plantation is being talked about are town and city 
people, with no training in farming and least of all 
in coping with frontier conditions. Their removal 
to any part of the world that has been mentioned 
as possibly available would involve, for most of 
them, a complete change in occupation and mode of 
living and the adoption of new ways of which they 
have no experience. It is possible that a large 
amount of money could be obtained in one way or 
another, although the required amount would be 
colossal when it is remembered that most of the 
Jews would leave Germany penniless and that they 
would need to be supported, perhaps for several 
years, before they could hope to become self-support- 
ing in their new homes; but where are the ships to 
be found for transport? The commandeering of 
enough passenger tonnage to transport 700,000 
persons from any country to a variety of remote 
places would disrupt the seaborne passenger service 
of the world. Finally, the countries to which the 
great majority of German Jews would probably pre- 
fer to go are precisely the ones whose quota sys- 
tems, joined to domestic unemployment, deter them 
from receiving any important additional number of 
immigrants. The removal of a few tens of thousands 
io countries willing to receive them, and in which 
there might be some hope of finding employment, 
would be hardly more than a drop in the bucket in 
view of the great number for whom relief is sought. 

This, in brief, is the practical situation which has 
to be faced. For the harassed Jews in Germany, and 
increasingly for the millions of Jews in other Con- 
tinental countries, the outlook is melancholy in the 
extreme. It is made more distressing by the fact that 
no country in Europe appears disposed or able to 
do anything about it, save as frontiers may be 
opened to small numbers of refugees and plans for 
overseas colonization are discussed. Moreover, with- 
in a few days France has been reported as on the 
point of concluding an agreement with Germany 
under which the Reich will have a free hand in 
Eastern Europe in return for assurances that the 
Eastern frontier of France will not be disturbed, 
while Mr. Chamberlain expresses guardedly his re- 
gret for what has been going on in Germany and 
still hopes to put through his plan for a general 
European “appeasement.” To all appearances, the 
dictators hold all the cards that are particularly 
worth having in the political game. It is a singu- 
larly unfavorable time for Mr. Roosevelt to come 
forward with a statement which will go far to 
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destroy what little influence, short of reprisals or 
force, the United States could hope to be able to 
exercise with Germany, and allow the American 
Ambassador in England to parade a scheme of Jew- 
ish relief which, if it is ever applied, is bound to 
end in bitter disappointment. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank, Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities pryvionsy held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans of ro i and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 





Year to 
Oct. 31 


10 Months to 
Oct. 31 


£157,655,000 
342,726,000 

















NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited) 





1935 
£16,592,347 





11,947,382 
11,410,592 
24,514,648 
24,402,925 20,305,459 
6,194,413 7,141,184 
9,546,101 1,963 697 
26,943 ,859 13,855,183 


£140,681 ,393 
12,400,174 


, ’ , , 


£159,062,715 | £176,070,924 


12,543,554 20,939,125 
11,217,941 20,211,176 17,824,624 


£182,824,210 £217,221 ,225 £170.906,191 
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 


UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





£95,699 ,454 





























India and |Other Brit. 
lon 


























1,867 
13,141,000 
116,729,000 


11,372,000 
10,667,000 


138,768,000 


6,520,000 
13,847,000 
6,305,000 








1,015,000 
2,273,000 








4,728,000 
16,591,000 
8,149,000) 
11,202, 
1,763, 
1,611,000 
1,781, 




















10 months...) 62,496,000! 358,000119,400,000! 3,445,000 
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The Business Man’s 


Bookshelf 


The Growth of Chicago Banks 


By F. Cyril James. Vol. I. 
Years, 1816-1896. Vol. II. 
Age, 1897-1938. 1469 pages. Illustrated. 
New York: Harper & Brothers. $8. 


This monumental work, sponsored by the First National 
Bank of Chicago, the oldest of the existing Chicago banks, 
but in no sense a special history of that institution, is a 
contribution of marked importance and interest to American 
banking history. Not only is it the first comprehensive 
historical treatment of the credit structure and financial 
houses of an important section of the country and its financial 
center, but by giving the history of banking at those points a 
setting in the general financial history of the country it con- 
tributes to the understanding of both. ‘Banking history,” 
as Professor James remarks, “‘is meaningless unless it is con- 
sidered in intimate relation to the changing structure of the 
community which the banks exist to serve,” and the Chicago 
banks “did not exist in a vacuum” but ‘“‘were an integral 
part of a thriving community which grew, within a century, 
from poverty-striken desolation to metropolitan grandeur.” 
“Even that canvas is too small, however, for a comprehensive 
picture. The economic life of the city and its political 
philosophies were influenced by national events, and banks 
were no more immune from these influences than any other 
type of urban institution.” 

Space forbids more than a brief mention of some of the 

topics with which these volumes deal and of the periods into 
which the story naturally falls. Until 1850, banking in 
Chicago was part of a State program “that used govern- 
ment-owned banks for the purpose of accelerating, by in- 
flationary policies, the economic expansion of the State.” 
Thereafter, until 1871, sound commercial banking developed 
slowly under the lead of individual institutions, of which the 
First National Bank is the sole survivor, based upon private 
capital and directed by private initiative. From 1871 to 
1893 was a period of expansion in which Chicago became the 
financial center of the Northwest and upper Mississippi 
Valley, with the Continental Illinois and the First National 
developing into “two of the greatest bankers’ banks in the 
whole United States.” From 1933 onward the expansion 
extended more and more to other parts of the country as 
Chicago “‘was knit more closely into the fabric of the Nation”’ 
and felt ‘‘more acutely the impact of economic and financial 
forces that originated elsewhere.” 
_ With this as a general outline, Professor James describes 
interestingly the main events in the period of frontier finance 
and the use of banks to serve social welfare, the rise of Chicago 
as a city, the era of public improvements and its aftermath, 
the experimental years from 1843 to 1861, the establishment 
of the national banking system, the great fire of 1871 and 
the energetic recovery, the effects of a resumption of specie 
payment, the free silver campaign, the consolidation of the 
Chicago money market, 1896-1906, the establishment of the 
Federal Reserve System, the experiences of the banks during 
the World War, and their course under the great depression, 
the catastrophe of 1931-33 and the years since. In addition 
to numerous statistical tables and portrait or other illustra- 
tions, there will be found in Volume II a summary collection 
of historical data regarding all the banks and financial houses 
that have operated in Chicago since 1863. 


The Formative 


The Modern 








The Course of the Bond Market 


Prices have shown a tendency toward decline this week, 
although not all groups suffered losses. Railroad issues 
have generally been soft but utilities and industrials have 
been mixed, averaging out about the same all week. High- 
grade corporates have remained firm, but Governments have 
declined fractionally. 

High-grade railroad bonds have been fractionally lower 
this week. Atchison gen. 4s, 1995, have lost % at 106; 
Kansas City Terminal 4s, 1960, selling at a 3-point premium 
over the call price, have advanced %4 to 108, while Norfolk 
& Western 4s, 1996, dropped % to 119. Medium-grade and 
speculative railroad bonds, after displaying weakness in 
the middle of the week, staged a mild recovery toward the 
close. Prices, however, were below last week’s closing level. 
Cleveland Union Terminal 5%s, 1972, were off % at 87. 
The Southern Pacific deb. 4%4s, 1981, declined 4% points 
to 52%. Granting of judgments to plaintiffs on 99 Nickel 
Plate 6% unsecured notes (each filed as a separate action) 
was a factor in moving the unassented notes to a price 
above par during the week. Reaffirmation by the Federal 
Cireuit Court of Appeals of the 1987 Federal District Court 
New Jersey railroad tax case decision has been an unsatis- 
factory development during the week for certain New Jersey 
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railroads. The Central RR. of New Jersey lst 5s, 1987, 
dropped 4 points to 23. 

Utility bond prices have tended toward weakness, but net 
changes have been relatively small and trading listless for 
the most part. Local traction issues, however, have again 
been in great demand, reflecting the optimism which pre- 
vails over early consummation of unification plans. Brook- 
lyn Manhattan Transit 444s, 1966, advanced 2% to 76%, and 
Interborough Rapid Transit 5s, 1966, 24%, to 68%. The 
several debenture bonds of Associated Gas & Electric Co. 
have also been very active but weak because of a petition 
for involuntary bankruptcy. There has been no new financ- 
ing, but indications are that activity in this direction will 
soon increase. 

Changes in the industrial bond market have again been 
narrow for the most part. In general, a slight downward 
tendency has prevailed. The largest change in the steel 
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group has been a drop of % point to 94% in the Republic 
Steel 44s, 1961. Oil bonds receded fractionally, the Con- 
solidated Oil 344s, 1951, declining % to 108. Building issues 
have been featured by a drop of % to 67 in the Walworth 
4s, 1955. On the other hand, the International Paper 5s, 
1947, have advanced 1 to 974%4. Among amusement issues, 
the R.K.O. 6s, 1941, have fallen 3 to 76%. Retail trade 
issues have been mixed. 

The trend in foreign bonds has been irregular, with some 
weakness developing in Japanese and Italian issues. Ger- 
man obligations have yielded to pressure, with losses rang- 
ing from 1% to 4 points. South American bonds have been 
generally dull, the only feature of strength being the City 
of Cordoba 7s, 1957, which gained 2% points at 65%, appar- 
ently in anticipation of a new service arrangement. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY'S BOND YIELD AVERAGES (REVISED) tf 
(Based on Indtvtdual Closing Prices) 






























































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic 120 Domestic Corporate 120 Domestic 
1938 Gout. | Domes- by Ratings Corporate by Groups * > hee: Corporate by Groups 
Datly Bonds tte 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. Indus. Aaa Aa A Baa RR P. U. | Indus. 
Nov. 18__/112.14 {101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 {111.84 3.09 | 3.45 | 4.01 5.22 4.82 | 3.64} 3.37 
17._|112.13 |1°0.88 |117.72 |110.04 | 99.83 | 81.61 | 87.21 |106.54 |111.64 3.09 3.46 43 5.22 4.81 3.64 3.38 
16__|112.18 |101.06 |117.72 {110.04 | 99.83 | 81.87 | 87.21 |106.54 |111.84 3.09 3.46 4.01 5.20 4.81 3.64 3.37 
15_-|112.25 |101.06 |117.72 {110.04 |100.00 | 81.87 | 87.35 |106.54 /111.84 3.09 | 3.46 4.00 | 5.20] 4.80] 3.64] 3.37 
14_.|112.30 {101.23 |117.94 |110.24 |100.18 | 82.00 | 87.49 |106.73 |112.05 3.08 | 3.45] 3.99| 5.19| 4.79| 3.63 | 3.36 
12__/112.40 |101.23 {117.94 |110.04 {100.18 | 82.13 | 87.49 |106.54 {112.05 8 3.08 3.46 3.99 5.18 4.79 3.64 3.36 
11_.| Stock |Exchan|ge Clos|ed TF chneneen Stock |Exchan|ge Closjed 4 
10_.|112.46 {101.06 [117.72 |109.84 |100.00 | 81.87 | 87.35 |106.54 {111.64 Map eetias 3.94 | 3.09 | 3.47] 400] 5.20] 480] 3.64] 3.38) 
we a a od ys — 99. 81.61 | 87.21 |106.36 |111.43 Rendeaway 3.95 | 3.10] 8.47/| 4.01 | 5.22] 4.81 | 3.65 a= 
eel x ge Clos) Sicniadee Stock |Exchan|ge Closjed 
7-~-|112.45 |100.70 |117.72 |109.64 | 99.66 | 81.09 | 86.64 |106.17 |111.43 .96 | 3.09 as 4.02 5.26 | 4.85 | 3.66 | 
5--|112.46 |100.53 [117.50 |109.44 | 99.48 | 81.09 | 86.50 {105.98 /111.43 . 3.10} 3.49| 4.03 | 5.26| 4.86 | 3.67] 3.39 
4..|112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 |105.98 |111.43 98 3.10 | 3.49 4.03 5.28 4.86 3.67 3.39 | 
3_.}112.55 |100.35 |117.29 |109.24 | 99.48 | 80.84 | 86.50 |105.98 {111.23 3.11 3.50} 4.03 | 5.28 | 4.86] 3.67] 3.40 
~-|112.61 |100.35 |117.29 |109.24 | 99.48 | 80.96 | 86.50 |105.98 |111.03 3.11 3.50 | 4.03 5.27 | 486 | 3.67) 3.41 
- 1../}112.62 {100.35 |117.07 |109.24 | 99.31 | 80.96 | 86.50 |105.79 |110.83 3.12 3.50 | 4.04 5.27 4.86 3.68 3.42 
Oct. 28-..|112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 {105.60 |110.83 3.13 3.50 | 4.05 | 5.29 | 4.87] 3.69 | 3.42 
21../112.59 | 99. 116.64 {109.05 | 98.80 | 80.20 | 85.65 |105.41 |110.83 8.14] 3.51 4.07 | 5.83 | 4.92 | 3.70 | 3.42 
14..|112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 [104.85 |110.83 3.14 | 3.54| 407] 5.35| 4.93 | 3.73 | 3.42 
7..|112.53 | 99.14 |116.43 |108.27 | 98.45 | 79.45 | 85. 104.30 |110.83 3.15 | 3.55 | 4.09 5.39 | 4.96 | 3.76 | 3.42 
Sept.30..|111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 {109.24 8.24 | 3.60] 4.20; 5.60; 5.18 | 3.81 3.50 
23..|111.37 | 97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 3.21 3.60 | 4.22) 5.66 5.21 3.81 3.49 
16..|110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 3.22 | 3.61 4.22 5.72 5.22 3.84 | 3,52 
9..|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77. 83.33 |103.74 |109.84 3.18 | 3.58 | 4.15 | 5.56 5.09 | 3.79 | 3.47 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 |110.24 3.19 | 3.58 | 4.14 5.63 | 5.10 | 3.78 | 3.45 
Aug. 26../112. 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 {110.83 3.17 3.57 4.10 | 5.45 | 5.04| 3.76 | 3.42 
19..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 3.19 | 3.68 | 4.12 5.52 6.11 3.76 3.44 
12../112. 98.28 |115.78 |107.69 | 97.61 7.96 | 82.93 |104.30 |110.63 3.18 | 3.58 4.14 56.51 5.12 | 3.76 | 3.48 
5..|112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 /110.83 3.18 3.56 4.14 | 5.46 | 6.08 | 3.76 3.42 
July 29../112.17 y 115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 3.19 | 3.57 4.15 | 5.44| 5.08 | 3.76 | 3.42 
22..|112.04 | 97.95 |115.35 |106.92 | 97.11 | 78. 82.70 |104.11 |109.84 8.20 | 3.62] 4.17 | 5.50) 5.13 | 3.77 3.47 
16..|112.12 -94 |114.72 |106.92 | 96 76.17 | 80.96 |103.74 |109.44 3.23 | 3.62| 4.22 | 5.66] 5.27] 3.79 | 3.49 
~-|112.04 | 96.28 |114.51 |106.73 | 96.78 | 75.1 79.70 |103. 109.44 3.24 | 3.63 | 4 6.75 | 5.37 | 3.81 3.49 
1..|111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 3.26 | 3.67| 4.30| 5.87| 5.49/ 3.83) 4.51 
June 24.-|111.80 | 93.85 {114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 3.26 | 3.71 4.41 6.09 5.69 | 3.88 | 3.54 
17--|112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 {101.58 |107.69 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10.-|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3--|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27..|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20..|111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13..|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 3.21 3.54 4.21 5.87 5.25 | 3.88 3.50 
6_-|111.54 | 95.29 [114.51 |107.69 | 95.13 | 72.11 | 79.07 {101.76 |108.85 3.24 3.58 4.29 | 6.02 6.42 | 3.90 3.52 
Apr. 20..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22..|111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99. 108.08 3.27 3.68 4.43 | 6.32 5.69 | 4.03 3.56 
14.-|110.08 | 91.20 |112.66 |104. 91.05 | 66.99 | 74.21 | 97.78 |106.17 3.33 3.76 4.55 | 6.52 5.83 4.13 3.66 
8..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 3.33 3.79 4.55 6.53 5.75 | 4.18 3.72 
1..|109.58 -80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 {104.30 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
Mar. 25_./|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 3.27 3.62 | 4.46 6.62 5.76 | 4.09 3.63 
18..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 3.20 | 3.51 4.27 6.24 5.34 | 4.03 3.54 
4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25../110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 3.18 3.49 4.17 5.81 4.92 | 4.03 3.54 
18_.|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 3.19 3.50 | 4.22 5.92 5.00 | 4.07 | 3.56 
11..}110.18 | 96.11 {115.78 [109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 3.18 3.51 4.24 5.99 5.03 | 4.08 3.58 
--}110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 3.24 3.55 4.33 | 6.11 5.22 | 4.09 | 3.62 
Jan. 28..|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 3.23 3.59 | 4.31 6.23 5.387 | 4.08 3.58 
--|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 .383 |100.18 |109.05 3.17 3.51 4.19 5.91 5.09 | 3.99 3.5) 
14..|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 3.14 3.47 4.14 5.72 4.89 | 3.97 3.00 
7-.|109.97 | 97.61 {116.21 |110.04 | 97.28 | 74. 86.50 | 99.66 |108.46 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.68 |101.23 |117.94 |110.24 |100.18 | 82.13 | 87.49 {106.73 {112.05 3.34 3.85 | 4.68 6.98 6.11 4,23 | 3.76 
Low 1938/109.58 | 88.80 |112. 102.66 | 89.10 | 62.76 | 71.15 | 96. 104.30 3.08 | 3.45 | 3.99) 5.18 4.79 | 3.63 | 3.36 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 [106.17 |112.45 3.47 3.60 4.33 6.08 5.07 | 4.22 3.76 
Low 1937/107.01 | 94.81 |109.84 |107.20 | 94.49 | 71.46 | 83.60 | 96. 104.30 3.07 3.27 3.74 4.46 3.92 | 3.66 3.34 
1 Yr, Ago 1 Year Ago— 
Nov.18'°37/108.88 | 96.78 {114.51 |108.85 | 96.11 | 74.89 | 85.93 | 99.14 |106.54 Nov. 18, 1937__| 4.19 | 3.24] 3.52 4.23 | 5.77 4.90 | 4.05 | 3.64 
2 Yrs.Ago 2 Years Ago— 
Nov.18'36/112.60 '105.60 '116.64 '113.48 '103.20 ' 91.81 !100.18 '105.04 |112.05 Nov. 18, 1936._' 3.69' 3.14! 3.29' 3.82' 450 3.99' 3.72' 3.36 


























* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price q ns. 
wield averages, the latter being the truer picture of the bond market. 


merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 


| Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 18, 1938. 

Business activity continues its upward climb and the 
future would look rosy indeed were it not for the uncer- 
tainties that overshadow the business and financial world. 
There has been a noticeable slowing up of operations in 
the securities market the past week, with periods of heavy 
liquidation. It is said that the “Street” remains generally 
optimistic for the longer term, but at the moment it is dis- 
urbed by conditions abroad, by the assurance of higher 
taxes as the national debt makes new records almost daily, 
and by indications that the Administration intends to con- 
tinue its drive against business. Despite the apparent leth- 
argy and reverses in the stock market the past week, busi- 
ness indices present a heartening picture. For the first 


time this year business activity, as measured by the “Jour- 





nal of Commerce” weekly index, last week crossed the 
corresponding 1937 level. Further increases in steel pro- 
duction, automotive activity and electric output, all of 
which established new highs for the year, were instru- 
mental in pushing the index up to 91.2 as compared with 
87.0 for the corresponding week of last year. Last week’s 
rise in the index amounted to 1.4 points. Steel activity and 
automobile production have been the two heaviest contrib- 
utors to the advance, and both were again in the van last 
week. The index of building awards snapped back two 
points, favored primarily by increased contracts for public 
works, although private awards managed to better the previ- 
ous week’s and year ago totals. The “Engineering News- 
Record” placed the total of all awards at $58,780,000 com- 
pared with $37,260,000 in the preceding week and $34,- 
753.000 in the like 1937 week. Public works exceeded last 
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year by 97%, and private building was up 1%. ‘The largest 
public award was for the Green Mountain Dam power piant 
in Colorado. With the support of large backlogs of sheets 
and strips booked at recent low prices, nearly all mills will 
be able to maintain their present operating rates to the 
end of the year, “Iron Age” estimates in its mid-week review 
of the steel industry. “lf the moderate expansion of orders 
in other lines continues,’ the magazine observes, “even 
higher operations may be looked for this month or next. 
The outlook for 1989 is definitely better.” The “Iron Age” 
further states: “The automobile industry is revising pro- 
duction schedules upward, as demand for cars exceeds 
earlier expectations. Instead of the slump that sometimes 
comes in January, after dealers’ stocks have been supplied, 
it now appears likely that production will continue through 
the winter without serious abatement unless recurring laber 
troubles hinder production.” The magazine estimates steel 
output for the current week at 62.5% of capacity, up 1.5 
points from a week ago. Pittsburgh reported a further 
advance in steel scrap prices, an unfailing barometer of 
activity in the industry. Stimulated by increased industrial 
activity in New England and the central industrial regions, 
production of electricity in the United States last week 
widened its gain over a year ago despite the occurrence of 
two holidays this year against one in the 1937 period. The 
output, as reported by Edison Electric Institute, totaled 
2,209,324,000 kilowatt hours, a gain of 1.5% over the 2,176.- 
557,000 kilowatt hours reported a year ago. In the week 
ended Nov. 5 output totaled 2,207,144,000 kilowatt hours, a 
gain of 0.2% over the 2,202,451,000 kilowatt hours of the 
corresponding 1937 week. Prior to the last two weeks power 
production had lagged behind 1937 for some months. The 
Association of American Railroads reported that 92 Class I 
railroads had estimated operating revenues of $287,915,128 
in October compared with $306,731,524 in October, 1937, and 
$395,552,567 in the same month of 1930. The 92 reporting 
railroads, the Association said, represent 82.3% of the total 
operating revenues of all Class I carriers. A prominent 
Federal economist, who asked that bis name not be used, 
calls attention to the fact that the industrial upturn since 
summer has been at a rate equaled before only in the arti- 
ficial spurt in the summer of 1983, when many factories 
burried to get out goods before NRA regulations went into 
effect. To expect the rise to continue without interruption, 
the economist explained, would be too good to be true, and 
would be unwarranted in the light of business history. The 
most optimistic forecasters, he added, expect at least a 
leveling off early in 1939, when industrial output for a few 
months would neither increase nor decrease except for sea- 
sonal factors. The Association of American Railroads re- 
ported today 686,710 cars of revenue freight were loaded 
during the week ended last Saturday. This was a decrease 
of 36,623 cars, or 5.4%, compared with the preceding week ; 
a decrease of 49,216, or 7.2%, compared with a year ago, and 
a decrease of 244,807, or 27.8%, compared with 1930. Auto- 
mobile production again moved to a new high this week, 
with the output of the United States and Canada estimated 
at 96,735 units by Ward’s Automotive Reports, Inc. This 
was a rise of 10,435 units from the 86,300 produced in the 
preceding week, and an increase of 10,978 units from the 
85,757 units in the corresponding week of 1937. The Thanks- 
giving holiday next week, the report said, will interrupt 
the succession of advances to new highs. Men’s wear ex- 
perienced the first substantial upturn in retail sales in two 
months this week. National Fur Week coincident with 
colder weather in many parts of the country, lifted outgo 
of this line 30% to 50%, and all branches of trade picked 
up perceptibly, Dun & Bradstreet, Inc., reported today. 
“Good results at retail spread confidence in wholesale mar- 
kets; buyers became more eager to complete holiday lines, 
and many houses noted an increase in the size of individual 
commitments. In industry, the upward trend, which has 
been evident despite week-to-week ups and downs since 
last June, was still unmistakable, although the rate of 
advance appeared to be somewhat slower,” this agency 
states. There were no outstanding developments in the 
weather the past week. During the early part of the week 
there was a sharp drop in temperature over the more East- 
ern States, the 24-hour. falls ranging from 20 degrees to 
30 degrees or more, according to Government advices. Sub- 
freezing weather extended as far South as western North 
Carolina, with a minimum temperature of 20 degrees at 
Elins, W. Va. Following this cool wave abnormally warm 
weather prevailed, but at the close of the week there was 
another reaction to much lower temperatures over the East- 
ern sections of the country, with temperaures nearly as 
low as during the earlier cool period. At the close of the 
week an extensive high-pressure area occupied the North- 
western States, bringing the lowest temperatures for the 
season with the first below-zero weather in many sections. 
The lowest recorded was 10 degrees below at Moorhead, 
Minn., on the morning of Nov. 15, while The Pas, Manitoba, 
Canada, reported 20 degrees below. Also the latter part of 
the week brought abnormally cold weather to the War 
Western States, with quite general frosts in California. 
Moderate to fairly heavy snowfall in the northern Great 
Plains, the northern Rocky Mountain States, and most of 
the Great Basin of the West, while unfavorable for out- 
side operations, was generally beneficial to the range and 
grain crops. In the New York City area the weather during 
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the past week was relatively mild, with clear skies prevail- 
ing most of the time. Today it was cloudy and cool here, 
with temperatures ranging from 50 to 61 degrees. The fore- 
cast was for rain and somewhat warmer tonight. Saturday 
rain, followed by clear and cooler weather. Sunday partly 
cloudy and cool. Overnight at Boston it was 38 to 54 de- 
grees: Baltimore, 50 to 62; Pittsburgh, 48 to 60; Portland, 
Me., 32 to 48; Chicago, 44 to 56; Cincinnati, 56 to 68; 
Cleveland, 52 to 66; Detroit, 44 to 58; Charleston, 66 to 76; 
Milwaukee, 42 to 52; Savannah, 66 to 80; Dallas, 52 to 84; 
Kansas City, 42 to 66; Springfield, Mo., 46 to 78; Oklahoma 
City, 44 to 74; Salt Lake City, 26 to 42; Seattle, 44 to 52; 
Montreal, 38 to 46, and Winnipeg, 2 to 32. 
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Moody’s Commodity Index Declines 
Moody’s Commodity Index declined moderately from 144.7 
last week Thursday to 144.3 this Friday. Silk, cocoa, hides, 
rubber, hogs and coffee prices were lower, while wheat, corn, 
steel scrap, cotton and wool advanced. There were no net 
changes for silver, copper, lead and sugar. 
The movement of the index was as follows: 


Sie. MG Tes i Lc ccowexet 144.7| Two weeks ce 144.2 
Se ee 145.2| Month ago, | eae 142.2 
Bs Ws Die « conve wna 145.4 Wene ome, Nov. 18____-------148.6 
eR Ol eee 144.8|1937 High—April 5-_-- -- -----228.1 
.. te ~ aes 144.7 Low —Nov. 24. --.------ 144.6 
ONS OG: eee 144.511938 High—Jan. 10_--------- 152.9 
ie eee ara 144.3 Low —June 1..--------- 130.1 
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Revenue Freight{Car Loadings in Week Ended Nov. 12 
Total 636,710 Cars 

Loadings of revenue freight for the week ended Nov. 12, 
1938, totaled 636,710 cars, a loss of 36,623 cars, or 5.4%, 
from the preceding week, a decrease of 49,216 cars, or 7.2% 
from the total for the like week a year ago, and a drop of 
148,270 ears, or 18.9%, from the total loadings for the cor- 
responding week two years ago. For the week ended Nov. 5, 
1938, loadings were 7.6% below those for the like week of 
1937, and 11.4% below those for the corresponding week of 
1936. Loadings for the week ended Oct. 29, 1938, showed 
a loss of 7.7% when compared with 1937, and a drop of 
13.0% when comparison is made with the same week ef 1936. 

The first 18 major railroads to report for the week ended 
Nov. 12, 1938 loaded a total of 301,557 cars of revenue 
freight on their own lines, compared with 317,417 cars in 
the preceding week and 328,485 cars in the seven days ended 
Nov. 13, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 









































(Number of Cars) 
Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Nov. 12} Nov. 5 | Nov. 13) Nov. 12; Novo. 54Nov. 13 
1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe....| 21,587 6,1 6,240 
Baltimore & Ohio RR......-...- 26,34 15,617] 16,230 | 
Chesapeake & Ohio Ry.....-..-.- 22,215) 10,064} 12,805 
Chicago Burlington & Quincy RR} 16,772 ,245}) 8,515 
Chicago Milw. St. Paul & Pac. Ry| 18,942 111] 8,638 
pe af yt Western Ry...| 13,637 4 10,814 
Guilt TR nsiicsctsdudcue 3,102 ,294] 1,691 
International Great Northern RR} 1,858 ,114| 2,623 
Missour(-Kansas-’ RR....-. 4,158 ,794| 2,967 
Pacific RR............ 13,793 826; 8,817 
New York Central Lines_......-. 34,643 ,148} 40,645 
N. Y. Chicago & St. Louis Ry...| 4,663 .721| 9,016 
Norfolk & Western Ry......... 22,184 186} 4,359 
Didtedsceves acts 52,572 ,532| 40,026 
Pere Marquette Ry_..........- 5,923 480} 5,480 
Pittsburgh & Lake Erie RR..... 5,398) ,193} 6,330 
Southern Pacific Lines.......... 28,767 3 8,246 
WE TAF in 6 covcsesnscccsess x 8,152} 8,361 
| ee ee eee 301,557'317,417'328,485'179,206! 193,484'201,803 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Week Ended— 
Nov. 12, 1938 1 Nov. 5, 1938 | Nov. 13, 1937 
Chicago Rock Island & Pacific Ry_| Not available 26,382 Not available 
Illinois Central System-.-_.......-. 29,584 31,969 33,987 
St. Louis-San Francisco Ry....-.- 12,509 12,657 13,873 
, Ae See 42,093 71,008 47,860 














The Association of American Railroads, in reviewing the 
week ended Nov. 5, reported as follows: 

Loading of revenue freight for the week ended Nov. 5 totaled 673,333 
cars. This was a decrease of 55,432 cars, or 7.6% below the correspond- 
ing week in 1937, and a decrease of 261,382 cars, or 28% below the 
same week in 1930. 

Loading of revenue freight for the week of Nov. 5 was a decrease of 
35,507 cars, or 5% below the preceding week. 

Miscellaneous freight loading totaled 270,369 cars, a decrease of 14,396 
cars below the preceding week, and a decrease of 23,259 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 157,828 
cars, a decrease of 1,052 cars below the preceding week, and a decrease 
of 9,725 cars below the corresponding week in 1937. 

Coal loading amounted to 128,413 cars, a decrease of 7,995 cars below 
the preceding week, and a decrease of 14,134 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 39,467 cars, a decrease of 
7,489 cars below the preceding week, and a decrease of 3,961 cars below 
the corresponding week in 1937. In the Western districts alone, grain 
and grain products loading for the week of Nov. 5 totaled 24,248 cars, a 
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decrease of 5,751 cars below the preceding week, and a decrease of 3,776 
cars below the corresponding week in 1937. ° 1938 1937 1930 
Live stock loading amounted to 19,152 cars, a decrease of 1,901 cars 
. . , 4w ee ae © y 
below the preceding week, but an increase of 743 cars above the correspond- 4 bet in Seirus RAL! Cd ie Mercy 3, me. 1177 Hy Ged 
ing week in 1937. In the Western districts alone, loading of live stock | 4 weeks in March__......_...... 2'222'864 2/986, 166 3,529,907 
for the week of Nov. 5 totaled 15,533 cars, a decrease of 1,795 cars . = iY aos +--+ -------------- 2,649,894 3,712,906 4,504,284 
below the preceding week, but an increase of 602 cars above the corre- nue =: yaa pe RS ¢ arty raf aaa ate $ eeaee 
sponding week in 1937. 5 weeks in July............-.....| 2.861.762 3,794,249 4,492,300 
Forest products loading totaled 28,341 cars, a decrease of 1,682 cars p Ben ~ Fe eat oda tedbecsuth yo yer 3,100,590 3,687,319 
divdies Gemmedieelmatine ete siternaienati eeks in September 2,552,621 3,169,421 3,759,533 
ai oaneree and s decrease of 3,985 cars below the 5 weeks in October_.........._... 3:541.982 4,000,394 4,767,297 
5po ig week in ., | . i) erate Sate 673 ,333 728,765 934,715 
Ore loading amounted to 23,496 cars, a quate of 1,113 cars below 
BOs os ddkkdedbadeismeesiooaa 25,663,176 33,031,248 39,905,050 








the preceding week, but an increase of 202 cars above the corresponding 
week in 1937. . 
Coke loading amounted to 6,267 cars, an increase of 71 cars above the In the following we undertake to show also the loadings 
re week, but a decrease of 1,313 cars below the corresponding week for separate roads and systems for the week ended Nov. 5, 
All districts reported decreases compared with the corresponding weeks 1938. During this period 32 roads showed increases when 
in 1937 and 1930. compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 5 












































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
Ann Arbor. -..-.---.---------- 663 618 604 1,161 1,106 Mobile & Ohio............--- 1,850 2,239 2,002 2,285 2,122 
Bangor & Aroostook --..--.-..-.-- 1,142 1,303 1,591 223 271 Nashville Chattanooga & St. L- 2,698 2,732 3,017 2,433 2,280 
Boston & Maire---_---------- 7,417 7,715 8,612 9,723 10,220 Norfolk Southern---_-.....-- 1,031 1,462 1,079 1,089 1,272 
Indianapolis & Louisv- 1,814 1,815 1,749 1,931 2,235 Piedmont @ Northern - - --..-- 424 389 409 1,173 1,036 
Central Indiana-----.--.------ 7 4 73 Richmond Fred. & Potomac... 346 355 367 3,714 4.706 
Central Vermont-----.-------- 300 1,358 1,404 1,897 1,986 Seaboard Air Line........---. 8,688 9,058 8,750 3 5,089 
Delaware & Hudson- --------- 5,123 5,713 4,978 7,173 7,376 Southern System.........._.. 20,619 ; 21,659 14,962 15,186 
Delaware Lackawanna & West- 9,919 9,417 9,237 6,435 6,3 Tennessee Central.......___.. 436 429 7 
Detroit & Mackinac-_--.-..----- 675 530 510 124 137 Winston-Salem Southbound. -- 167 204 188 704 917 
Detroit Toledo & Ironton. - -.-_- 2,077 2,301 2,450 850 1,234 
Detroit & Toledo Shore Line- -- 301 312 357 3,147 3,378 WEE cbecunenccentwsitetuus 98,833 | 109,209 | 108,902 64,860 67,019 
Bc cth dines daadaduneh< on 12,732 12,739 12,624 12,404 13,725 = : - 
Grand Trunk Western - - - -- - -- 5,108 5,026 4,562 6,849 8,324 Northwestern District— 
Lehigh & Hudson River---.---- 160 211 123 201 2,014 Chicago & North Western. --.- 17,355 17,586 18,733 10,458 11,489 
Lehigh & New England. -_---- 1,925 1,825 1,817 1,129 1,161 Chicago Great Western. --- --- 2,604 2,682 2,592 2,903 2,845 
SE CEE 0 wnckdweokinemia 8,672 8,799 8,217 7,077 8,136 Chicago Milw. St. P. & Pacific_| 19,789 20,245 21,683 8,111 9,015 
Maine Central. ........------ 2,602 2,667 3,025 2,153 2,309 Chicago St. P. Minn. & Omaha. 3,641 4,198 4,047 3,344 2,980 
Monongahela. .....-----..---.- 4,129 4,530 4,780 263 260 Duluth Missabe & I. R.-.--.-- 5,314 3,860 10,462 145 158 
pS ee ee ee ae 2,350 2,110 2,254 38 41 Duluth South Shore & Atlantic. 452 1,162 890 329 444 
New a. Central System....}| 37,314 41,675 43,219 40,148 41,806 Elgin Joliet & Eastern. -.-.--.-.-.- 6,212 6,124 7,293 4,923 5,614 
N. Y. N. H. & Hartford-_----_- 9,853 9,652 11,090 11,478 11,678 Ft. Dodge Des Moines & South. 464 535 408 168 187 
New York ¢ Ontario & Western. 1,532 1,248 1,788 1,589 1,588 Great Northern. -...-...------ 13,863 14,239 16,240 2,660 2,840 
N. o & St. Louis---- 5,224 5,216 5,071 9,721 9,601 Green Bay & Western. --.-.--.-- 683 676 653 599 552 
Pittsburgh & Lake Erie....-_-- 5,593 5,258 7,444 6,096 5,866 Lake Superior & Ishpeming - - - - 1,646 1,595 2,500 72 76 
Pere Marquette..........--.-- 5,797 6,857 7,179 5,480 5,984 Minneapolis & St. Louis------.- 1,944 2,083 1,764 1,830 1,849 
Pittsburgh & Shawmut -- ~~ --- 303 425 451 26 29 Minn. St. Paul & 8.8. M.-.-..- 6,251 6,449 6,708 2,071 2,606 
Pittsburgh Shawmut & North-- 407 400 392 200 235 Northern Pacific. ......-.---.-- 10,678 11,504 11,361 3,480 3,770 
Pittsburgh & West Virginia-- -- 877 1,085 1,483 1,383 1,280 || Spokane International. ------- 112 317 189 275 329 
SN phot abedcn tnhiin a’ 573 625 666 921 863 Spokane Portland & Seattle- -- 1,642 1,546 2,477 1,274 1,329 
se Cae a el i lee 5,501 5,990 5,621 8,152 8,112 
Wheeling & Lake Erie__..._-.- 3,300 3,913 4,119 3,029 3,035 Bs ccsccocenstbsooandan 92,650 94,801 | 108,913 42,642 46,083 
, 0 ES ees ep ere 144,410 | 151,353 | 157,442 | 152,868 | 160,433 Central Western District— 
SS | | | FF = Atch. Top. & Santa Fe System.| 21,404 25,938 23,251 6,194 6,645 
Allefheny District— BIN 0 ta bridgnd nde ondbié 2,990 3,199 8,201 2,142 2,057 
Akron Canton & Youngstown_- 446 385 502 742 652 Bingham & Garfield.-.....---- 401 499 350 100 150 
Baltimore & Ohio...-.....--- 27,406 30,134 34,397 15,617 16,310 Chicago Burlington & Quincy_-| 17,296 19,046 18,482 8,245 8,778 
Bessemer & Lake Erie-------- 3,626 2,903 5,685 1,811 1,548 || Chicago & Illinois Midland --- 1,482 1,759 1,829 501 
Buffalo Creek & Gauley- ------ 211 415 330 7 7 Chicago Rock Island & Pacific.| 12,595 14,115 12,271 8,179 7,815 
Cambria & Indiana. ~~... .-.-.-- 1,224 1,346 1,346 16 22 Chicago & Eastern Illinois- -. -- 2,646 3,222 3,047 2,416 2,692 
Central RR. of New Jersey - - - - 5,874 6,269 6,434 10,640 10,991 Colorado & Southern. -------- 1,713 1,559 1,690 1,481 1,470 
CRE Bint aide cine mecemibeine 104 466 733 44 65 Denver & Rio Grande Western. 4,670 5,293 4,714 2,775 3,221 
berland & Pennsylvania 240 251 281 34 37 Denver & Salt Lake---.----.--- 774 937 968 29 13 
Ligonier Valley...-......---- 76 128 227 30 22 Fort Worth & Denver City---- 1,350 1,641 1,374 1,131 1,301 
Gee Ds ida. 2S. 5s. 839 698 827 2,348 2,397 Illinois Terminal. -.-...-.---. 3 
Penn-Reading Seashore Lines -- 1,110 1,097 1,258 1,242 1,452 Missouri-Illinois .......--.--- 
Pennsylvania System 2 66,021 37,532 42,299 Nevada Northern---....-.---..- 
A pene - 13,738 15,430 16,744 North Western Pacific. ---.---- 
Union (Pittsburgh)----...-_-- 28 14,528 2,514 2,812 Peoria & Pekin Union--------- 
West Virginia Northern 60 59 al a with uhie Southern Pacific (Pacific) 
Western Maryland.--.--.-...-.-- 3,565 5,157 6,346 Toledo Peoria & Western. - ---- 
Union Pacific System. -..---.-.-- 
pM OLE RE RES 149,931 93,164 | 101,704 Tie .oty, atti aaa canine cone 
sic SSS Western Pacific. ......------- 
i posheetae t piateter- 
Chesapeake & Ohio.......-.-_- 22,854 23,499 24,808 10,064 12,075 DOOM hi sscvsii ACS eds 
Norfolk & J Eoewog eg Soe 22,530 22,355 23,440 4,186 4,467 
Wes cays absense ccken 4,424 4,269 4,019 1,099 994 Southwestern District— 
Burlington-Rock Island. ---.-- 138 185 190 365 380 
, EES pee 49,808 50,123 53,159 15,349 17,536 Fort Smith & Western.--.-.---- 206 191 224 218 249 
a a a a re ee Gulf Coast Lines.........---- 3,326 3,277 3,243 1,294 1,823 
Southern District— International-Great Northern - - 1,937 2:036 2,257 2/114 2,758 
Alabama Tennessee & Northern 218 228 275 138 171 Kansas Oklahoma & Gulf- --- - 178 248 164 1,013 1,115 
Atl. & W. P.—W. RR. of Ala_- 888 766 887 1,375 1,311 Kansas City Southern-.---- .-- 1,873 2,340 2,056 1,665 1,968 
Atlanta Birmingham & Coast-- 583 633 764 857 916 Louisiana & Arkansas--- -- ---- 1,732 1,709 1,385 1,172 1,290 
Atlantic Coast Line_......._- 8,584 10,053 9,363 4,442 5,011 Louisiana Arkansas & Texas. - - 129 204 182 397 431 
Central of Georgia... .....__--- 3,992 3,938 4,547 2,589 2,477 Litehfield & Madison. ----.---- 304 250 416 681 776 
Charleston & Western Carolina’ 415 455 472 1,012 1,151 Midland Valley..---.-------- 631 748 768 209 198 
itis oe boinc bn ah cee on 1,188 1,386 1,319 1,699 1,832 Missouri & Arkansas. - -------- 159 237 205 282 328 
Columbus & Greenville 377 623 409 360 348 Missouri-Kansas-Texas Lines-. 4,264 5,279 4,988 2,794 3,028 
Durham & Southern 177 176 156 435 360 Missouri Pacific. _.--.-.--.--- 14,293 17,869 17,088 8,826 9,342 
Florida East Coast 723 770 849 766 925 Quanah Acme & Pacific. --- --- 185 228 127 86 146 
Midland 31 46 46 76 80 St. Louis-San Francisco. -----. 7,256 9,053 9,174 4,201 4,113 
is ir ciittinnipeiidaasiin mtumene 813 1,005 1,222 1,522 1,567 St. Louis Southwestern. ------ 2,534 3,505 2,882 2,126 2,393 
Georgia & Florida 351 411 516 491 479 Texas & New Orleans. - ------- 7,458 8,216 8,270 2,910 3,559 
Gulf Mobile & Northern. 1,565 2,068 1,949 1,185 1,197 Texas & Pacific. ..._..------- 5,505 6,357 5,735 3,774 4,248 
Illinois Central Syste 22,105 25,576 23,743 10,434 9,929 Wichita Falle & Southern. ..-.- 182 "227 230 61 71 
Louisville & Nashville 20,248 21 "910 24,124 5,238 5,200 Wetherford M.W.&N. W.-.- 17 22 25 41 36 
Macon Dublin & Savannah. -.-- 156 "195 196 461 380 ‘eat 
Mississippi Central. __.______-. 152 191 165 314 397 ¥en ee ae 52,307 62,181 62,345 34,229 38,252 
Note—Previous year’s ficures revised. * Previous ficures. 
—— FT 














bd) + , ’ ; “ Fe 
Business Recovery Can Be but Brief If Its Continuance From Colonel Ayres's comments: in: the :* Bulletin’ »we 
Is Dependent on Government Spending, Says Col. *!80 quote: — 5: dered petit lead 
Ayres of Cleveland Trust Co.—Also Points to aw tes See cao Bhd ot oe nt he re a . tas dentin oe Say 
Necessity of Prompt Solution by Congress of Rail- will prove to be = atively ong uration and vigorous deve opment, or 
P be instead comparatively brief and restricted. Not only does no one know 
road Problem the answer to that important question, but this period of upturn is still 


“This recovery can be only a relatively brief one if it of too recent origin to have developed the signs and symptoms necessary 
for formulating a well-reasoned judgment about it. 


nine ROSE Fe depend for its impetus mainly on the flow Possibly the issue has already been decided by the report of the Fact- 
of emergency spending by the Federal Government,” says finding Board which presented its finding in the wage dispute between 
Colonel Leonard P. Ayres, Vice-President of the Cleveland _ the railroad managements and the unions. Perhaps that report may pre- 
vent a sustained recovery because it may obstruct capital spending by 


i j lay x iec 2 So 66 
Trust Co., in the Nov. 15 issue of the company’s “Business the railroads and the public utilities, and discourage investors from pur- 
Bulletin,” in which he goes on to say: chasing their securities. . . 

It can become a long and eustained recovery if the flow of capital The Fact-Finding Board decided that employees in a federally regulated 
funds into expanding enterprise grows large enough to take over most industry have vested rights in their pay which are independent of the 
of the burden of spending money for supplying much larger payrolls sup- ability of their’ employers to earn enough to pay prosperity wages and 
porting many more workers. Private enterprise, having faith in the etill remain solvent. They decided that one of the chief reasons against 
prospects for profits, can do that on a long-term basis, but Government any wage reduction was that such a reduction would benefit several still 
spending dependent on deficit financing can carry. that burden only They decided that more railroad 


briefly. 


prosperous roads that do not need help. 
receiverships might be desirable. 








Under these circumstances, and unless Congress can promptly solve the 
complex railroad problem, the carriers must restrict to barést essentials 
their expenditures for replacements and improvements. They cannot con- 
tribute much to recovery. Utilities must realize that the newly-formu- 
lated doctrines apply to them also, and must adopt eafe policies looking 
toward remaining solvent, rather than the risky ones of expansion. 


The Fact-Finding Board was appointed by President 
Roosevelt, and its report urging the abandonment of the 
proposal by the railroads for a 15% wage cut was referred 
to in our issue of Nov. 5, page 2809. 


———— 


Small Gain Noted in “Annalist’” Weekly Index of 
Wholesale Commodity Prices During Week Ended 
Nov. 12 

In a week broken up by two holidays, commodity prices 
scored a s gain and the ‘“Annalist’’ Weekly Index of 
Wholesale Commodity Prices advanced during the week 
ended Nov. 12 0.1 of a point to 79.9, it was announced on 
Nov. 14. A year ago prices were 88. 9% of the 1926 base. 
The current week marks the third consecutive period of 
advance. Prices, however, have risen very slowly with the 
net gain for the period only 0.7 of a point. The announce- 
ment went on to say: 

Farm products led last week’s modest rally. Cotton did unusually well, 
reaching the best price in almost four months. Wheat and corn rose frac- 
tienally with a great deal of activity taking place in the corn pits. Certain 
dairy products, notably eggs, advanced briskly. The majority of other 
items were quiet. 























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 
Noo. 12, 1938 | Nov. 5, 1938 | Nov. 9, 1937 
Farm products..............--. 28.7 78.1 89.0 
Food products........-....--..-- 72.7 72.5 84.5 
Textile products__...........-.-- *59.6 59.4 63.9 
LOG RL TRE ETE ANG 84.0 84.2 90.1 
Ee.  pattebeann dod 97.8 97.7 104.3 
uliding materials._...........-- 69.3 69.3 73.5 
QU Gok kc caddeciccosdae 86.8 87.1 89.8 
Th, dua deMinaeasedisel 71.3 71.3 75.2 
All commodities. _...........-.-- 79.9 79.8 88.9 
* Preliminary. 
a 
United States Department of Labor Index of Wholesale 
Commodity Prices Rose 0.1% During Week Ended 


Nov. 12—Previous Week’s Figures 


The United States Department of Labor, Bureau of Labor 
Statistics’ index number of wholesale commodity prices 
rose 0.1% d the week ended Nov. 12 prince ey because 
of higher price for farm products and foods, mmissioner 
Lubin announced on Nov. 17. “The advance placed the all- 
commodity index of over 800 price series at 77.4% of the 
1926 average,”’ Mr. Lubin said: “‘it is 0.4% below the level 
of a month ago and 7.0% below a year ago.” The Com- 
missioner added: 


In addition to the increases for the farm products and foods groups, 
miscellaneous commodities advanced slightly. Hides and leather products, 
textile products, building materials, and chemicals and drugs declined. 
Metals and metal products and housefurnishing goods remained unchanged 
from last week. 

An advance of 0.8% in the raw materials group index offset the decrease 
of the preceding week and placed the index at 71.3. Raw materials prices 
are 0.3% below the level of a month ago and 8.8% below a year ago. 

The index for the semi-manufactured commodities group remained un- 
changed at 76.2. It is 0.5% higher than for the corresponding week of 
October and is 4.8% lower than it was a year ago. 

Average wholesale prices of finished products fell 0.2% during the week. 
They are 0.7% and 6.6% lower than they were a month ago and a year ago 
respectively . 

cate ee, “Te naan aoene Of “SE gemnedinte ote tae Shen, sned- 

,»”’ reflecting the movement in prices of nonagricultural commodities, 
siinsh an 70-5. It is 0.6% lower than it was a month ago and 5.9% below 


@ year ago. 

to the index for “‘all commodities other than farm products and 
foods,” prices of industrial commodities fell 0.4%. The group index, 80.9, 
is 0.9% lower than it was at this time last month and 3.7% lower than 
& year ago. 


The Department of Labor, in its announcement, quoting 
Commissioner Lubin as above, also stated: 


Average wholesale prices of foods advanced 1.4% largely because of 
increases of 6.6% for fruits and vegetables, 1.3% for meats, and 0.1% 
for dairy products. Higher prices were reported for butter, fresh milk 
(Chicago), dried apricots, fresh apples (Chicago), bananas, lemons, oranges, 


clined 1.1%. Quotations were lower for bread (New York), flour, cheese, 
dried prunes, apples (New York), dried beans, white potatoes (Boston and 
Chicago), bacon, veal, oleo oil, pepper, edible tallow, coconut oil, and peanut 
oil, The foods group index, 73.9, is 0.4% higher than it was a month ago 
and 11.6% lower than it was at the corresponding period last year. 

Farm products prices in the wholesale markets of the country advanced 
0.6%. The subgroup of grains rose 1.4%. Sharp advances were reported 
in prices for corn, oats, wheat, cows, sheep, live poultry (New York), 
cotton, eggs, most fresh fruits and vegetables, timothy hay, and wool. 
The li van on reaey cucereup Sreeped 65% - Prices were lower for 
calves, hogs, live poultry (Chicago), rye, seeds, and tobacco. This week's 
farm products index, 67.6, is 0.3% higher than a month ago and 13.1% 


below a year ago. 
Wholesale prices of cattle feed advanced 3.2% during the week and 
crude rubber rose 1.4%. Paper and pulp declined 0.1%. 

The largest group decline, 1.1%, was recorded for building materials. 
Lower prices were Gas Watiaell tas yudiow glee tankeen, S08 caaar attedian, 
asphalt, window frames, and lime. Quotatons were higher for common 
brick, yellow pine lath and flooring, rosin, turpentine, and door 


a 
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A decline of 1.7% for petroleum products, principally fuel oil and gasoline, 
more than offset an advance of 1.1% for anthracite and caused the fuel 
and lighting materials group index to drop 0.5% . 

Weakening prices for cotton goods, raw silk, silk yarns, topcoating, and 
cotton twine caused the textile products group index to decline 0.3% . 
Prices were higher for serge and unfinished worsted suiting, worsted yarns, 
and raw jute. 

The hides and leather products group index declined 0.2%. Fractional 
price advances for shoes, sole leather, and sheepskins were more than 
counter-balanced by lower prices for calfskins, steer hides and cowhides, 
and luggage. 

Weakening prices for oils caused the chemicals and drugs group index to 
fall 0.1%. Fertilizer materials prices advanced slightly and drugs and 
pharmaceuticals and mixed fertilizers did not change. 

The index for the metals and metal products group remained unchanged 
at last week’s level, 95.3. Average prices for agricultural implements and 
quicksilver were lower. Solder and pig tin advanced slightly. The iron 
and steel and plumbing and heating subgroups indexes were steady. 

For six consecutive weeks the index for the housefurnishing goods group 
has stood at 87.1. No changes were reported in prices of furniture or 
furnishings. 

During the previous week, ended Nov. 5, the Bureau of 
Labor Statistics index of wholesale commodity prices de- 
creased 0.4% ; as to prices during that week, an announce- 
ment issued by the Bureau on Nov. 10 had the following 
to say: 

The largest group decline, 1.5%, was recorded for farm products. 
Decreases of 2.9% for grains and 0.9% for livestock and poultry were 
largely responsible for the decrease. Quotations were lower for barley, 
corn, rye, wheat, good to choice cows and steers, hogs, lambs, wethers, 
lemons, oranges, sweet potatoes and white potatoes (New York and Port- 
land, Ore). Higher prices were reported for oate, calves, fair to good cows 
and steers, ewes, live poultry, cotton, eggs, fresh apples, peanuts, and 
onions. This week’s farm products index, 67.2, is 0.8% lower than it 
was a month ago and 13.5% lower than it was a year ago. 

Prices of foods in the wholesale markets of the country decreased 1.2% 
as a result of declines of 2.6% for dairy products, 1.8% for fruite and 
vegetables, and 1.7% for meats. Prices were lower for cheese, wheat flour, 
hominy grits, canned apricots, dried peaches, ham, fresh pork, dressed 
poultry, copra, lard, and vegetable oils. Quotations were higher for canned 
pears, bacon, cured pork, mess pork, and cocoa beans. The current food 
index, 72.9, is 1.1% lower than it was a month ago and 13.5% lower than 
it was a year ago. 

Because of recently announced lower prices for automobiles, the metals 
and metal products index declined 0.6%. The subgroup of iron and steel 
advanced 0.1% as a result of higher prices for scrap steel. No changes 
were reported in prices of agricultural implements, non-ferrous metals, 
and plumbing and heating fixtures. 

Declining prices of fats, oils, glycerine and tankage were responsible for 
a decrease of 0.4% in the chemicals and drugs group index. Average 
wholesale prices of mixed fertilizers and fertilizer materials were steady. 

Continued advances in prices of leather caused the hides and leather 
products group index to rise 0.2% to the highest point reached in the 
past eight months. The hide and skin subgroup declined 0.5% as a 
result of lower prices for calfskins. Wholesale prices of shoes and other 
leather manufactures were steady. 

Higher prices for yellow pine timbers and flooring, millwork, gravel, 
and sand brought the building materials group index up 0.2% to 90.0% 
of the 1926 average. Paint materials such as chinawood oil, rosin, shellac 
and turpentine, also Ponderosa pine lumber and red cedar shingles were 
lower. No changes were reported in prices of brick and tile, and 
structural steel. 

In the textile products group increases of 0.8% for woolen and worsted 
goods and 0.8% for cotton goods were offset by decreases of 1.6% for 
silk and rayon and 1.1% for other textiles. The textile products group 
index was unchanged at 65.9. Some of the items for which prices were 
higher were cotton yarns, duck, serge, unfinished worsted suiting, trouser- 
ing, woolen yarns, and cotton twine. Lower prices were reported for raw 
silk, silk yarns, burlap, raw jute, and artificial leather. 

The fuel and lighting materiale group index remained unchanged at 
75.2, the low point of the year. A minor advance in prices for anthracite 
were counterbalanced by a slight decline in bituminous coal. Average 
prices for coke and petroleum products were firm. 

For the fifth consecutive week the index for the housefurnishing goods 
group has remained unchanged at 87.71. Average wholesale prices of both 
furniture and furnishings were stationary. 

Wholesale prices of cattle feed rose 1.0% during the week. Crude 
rubber declined 0.3%, and paper and pulp and automobile tire and tube 
prices did not change. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Nov. 13, 1937, Nov. 14, 1936, 
Nov. 16, 1935, and Nov. 17, 1934. 


















































¥(1926—100) 
<== i —F—E__ 
Nov.| Nov.| Oct. | Oct. | Oct. | Nov.| Nov.| Nov.) Novo. 
Commodity Groups 12 5 29 | 22 15 13 14 16 | 17 
1938] 1938] 1938} 1938] 1938] 1937] 193€| 1935] 1934 
All commodities. ......... 77.4| 77.3| 77.6| 77.3| 77.7| 83.2| 82.0) 80.4) 76.7 
Farm products. -..........-.- 67.6| 67.2] 68.2) 66.9] 67.4| 77.8) 85.5) 77.8) 71.5 
pO EE A ee 73.9| 72.9| 73.8) 73.5) 73.6) 83.6) 83.5) 84.9) 75.5 
Hides and leather products._| 95.1] 95.3) 95.1 94:3] 93.7|103.0| 96.8) 95.8} 84.9 
Textile products. --.-_-.-..--..- 65.7| 65.9] 65.9] 65.7| 65.7| 71.0) 72.4) 73.0) 69.3 
Fuel and lighting materials__| 74.8] 75.2| 75.2) 75.5) 76.9) 79.0| 77.4] 75.6) 76.1 
Metals and metal products_-| 95.3) 95.3} 95.9] 95.4) 95.4| 94.6] 87.1] 86.3) 85.3 
Building tintiigs od ohn 89.0} 90.0] 89.8 89.8) 89.9] 94.0) 87.7| 86.0} 85.0 
Chemicals and drugs-------.- 76.2| 76.3 oa 76.7| 76.7| 80.0) 81.9) 81.1] 77.0 
Housefurnishing goods-.-- --- 87.1] 87.1] 87.1| 87.1] 87.1] 92.1] 83.4) 82.1) 82.7 
PR ictinte ca éonaie 72.5| 72.4| 72.4) 72.4| 72.4| 75.0| 73.5| 67.4] 70.6 
Raw materials_________-_-- 71.3) 70.7| 71.3| 70.4| 71.5] 78.2) 83.0) * * 
Semi-manufactured articles._| 76.2) 76.2 ae 75.9| 75.8| 80.0] 78.7) * * 
Finished products - - - -.----- 80.8] 81.0} 81.2) 81.2} 81.4) 86.5) 82.4) * * 
All commodities other than 
farm _....------| 79.5] 79.5] 79.7| 79.6] 80.0) 84.5] 81.3] 80.9) 77.7 
All commodities other than 

farm products and foods___' 80.9! 81.2' 81.3' 81.2! 81.6! 84.0! 80.8’ 79.0' 78.3 











* Not computed. 


Wholesale Commodity Prices Advanced Somewhat Dur- 
ing the Week Ended Nov. 12, According to Ne- 
tional Fertilizer Association 

moderate u in the 

modity prices was recorded 





level of wholesale com- 
y the index of the National 
Based 


Fertilizer Association during the ; Week ended Nov. 12. 
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on the 1926-28 average of 100%, last week the index reg- 
istered 73.1% against 72.9% in the preceding week. 
month ago it stood at 72.7% and a year ago at 81.1%. In 
its announcement, under date,of Nov. 14, the Association 
went on to say: 

}. The general trend of prices during the week was upward, with eight”of 
the principal group indexes advancing and only one declining. A small 
upturn took place in the index of food prices, largely due to higher quota- 
tions for eggs, flour, and chickens. The farm product price average reg- 
istered a fractional gain, with 10 items included in the group advancing 
and three declining. The fuel price index rose somewhat, the result of an 
increase in anthracite coal prices. In the textile group higher quotations 
for silk and wool were responsible for a slight rise in the groupindex. Rising 
prices for rubber, cottonseed meal, and cattle feed took the miscellaneous 
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Electric Output for Week Ended Nov. 12, 1938, 1.5% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 12, 1938, was 2,209,324,000 kwh. The current 
week’s output is 1.5% above the output of the corresponding 
week of 1937, when production totaled 2,176,557,000 kwh. 
The output for the week ended Nov. 5, 1938 was estimated 
to be 2,207,444,000 kwh., an increase of 0.2% from the 
like week a year ago. 
PERCENTAGE DECREASE FROM PREVIOUS YEAR 





























































commodity price irdex to the highest point reached since last February. Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
The only other group indexes to show increases during the week were those Regtons Nov. 12, 1938 | Nov. 5, 1938 | Oct. 29, 1938 | Oct. 22, 1938 
representing the prices of metals, building materials, and fertilizer ma- New E 
a . P . J 
terials. The chemical and drug index was the only group to register @  \yidaie Atiantic._. ar He 3 3 
decline, the result of a drop in the price of glycerine. Central Industrial _ . _ x0.4 3.1 5.5 8.2 
Thirty-two price series included in the index advanced during the week West Central _--....-.- x1.6 0.2 3.2 2.6 
and 14 declined; in the preceding week there were 17 advances and 23 de- ey emer so*-- = yr be = 
clines; in the second preceding week there were 38 advances and 15 declines. PacificCoast.....___ x29 x28 x20 03 
WEEKLY WHOLESALE COMMODITY PRICE INDEX Total United States. <5 02 13 30 
Compiled by the National Fertilizer Association. (1926-1928—100) = Increase. 
Per Cent Latest | Preced'g| Month Year DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Each Group Week Week Ago Ago : Percent 
Bears to the Group Nov. 12,| Noo. 5 | Oct. 15, |Nov. 13 nge 
Total Indez 1938 1938 1938 1937 Week Ended 1938 1937 1938 1936 1932 1929 
napecaaes rom 
25.3 SS ere er 72.7 72.4 72.6 82.5 1937 
Fats and olls............ 55.9 55.3 57.0 67.6 
Cottonseed oll... ........- 71.2 70.7 72.9 68.3 Aug. 6........| 2,115,847] 2,261,725} —6.4 | 2,079,137] 1,426,986] 1,724,728 
23.0 SEP ccncedcoaséne 65.1 64.7 63.8 73.5 AMR. 18. cccnnd 2,133,641] 2,300,547] —7.3 | 2,079,149} 1,415,122] 1,729,667 
Sind naetimneaoone 48.3 48.3 47.6 44.0 Aug. 20.......-. 2,138,517] 2,304,032} 7.2 | 2,093,928] 1,431,910) 1,733,1 
Dicnmanparecsanguad 49.4 47.7 50.0 66.5 | | eee 2,134,057] 2,294,713} 7.0 | 2,125,502) 1,436,440) 1,750,056 
) FRE SOS 73.4 73.3 71.4 82.5 Sept. 3........] 2,148,954) 2,320,982] —7.4 | 2,135,598] 1,464,7! 1,761,594 
ia,  — aye ee 75.8 75.6 76.2 84.7  * aaa 2,048,360} 2,154,276] —4.9 | 2,098,924] 1,423,977] 1,674,588 
10.8 Miseoellaneous commodities..| 78.6 78.4 Fear 81.0 Sf ere 2,214,775) 2,280,792} —2.9 | 2,028,563] 1,476,442] 1,806,2 
8.2 y lie aR te eat 59.5 59.4 59.0 66.0 ee 2,154,218] 2,265,748} —4.9 | 2,170,807] 1,490,863] 1,792,13) 
7.1 EL i thimidbatiamiae «wai 91.0 90.9 89.5 99.4 Gey Bed ct cawn 2,139,142] 2,275,724 —6.0 | 2,157,278] 1,499,459] 1,777,854 
6.1 Building materiais.......... 81.8 81.5 81.2 84.7 Ch innate ssinn 2,154,449] 2,280,065) —5.5 | 2,169,442) 1,506,219) 1,819,.27¢ 
13 Chemicale and drugs....... 93.2 93.6 93 .6 96.3 Gee, Biccetache 2,182,751] 2,276,123} —4.1 | 2,168,487] 1,507,503] 1,806,403 
3 Fertilizer materials. .-....... 70.6 70.5 70.5 73.2 Gs Bs acssbavad 2,214,097] 2,281,636] —3.0 | 2,170,127] 1,528,145] 1,798,633 
3 Pertilizers._...........-.-.- 77.7 77.7 77.7 80.5 GOOG; BD. . concen 2,226,038] 2,254,947] —1.3 | 2,166,656) 1,533,028] 1,824,16 
3 Farm machinery -.-.-........ 97.2 97.2 97.2 96.4 . 2 Se aae 2,207,444) 2,202,451] +0.2 | 2,175,810) 1,525,410] 1,815,74 
. 2) eae 2,209,324] 2,176,557} +1.5 | 2,169,480) 1,520,730] 1,798,16 
100.0 All groups combined -...... 73.1 72.9 72.7 81.1 Nov. 19. ‘ 2,224,213 2,169,715! 1,531,584" 1,793,58 
> > 





Chain Store Sales Gains Smaller 


Chain store trade in October swelled to the largest volume 
for the current year, but the gain last month was short of 
seasonal performance, according to the current review issued 
today by “Chain Store Age.” 

The drug chain group further improved its relative 
position, but all other divisions included in the index showed 
recession from the September levels. 

The composite index of sales of 20 leading chain systems 
in October was approximately 107.5 of the 1929-31 average 
taken as 100. This compares with an index figure of 109.4 
in September. In the same period of 1937 the index figure 
dropped from 117 in September to 114 in October. 

Taken by groups, the index figures of October sales com- 
pare with September levels as follows: Drug, 138 as against 
134; variety, 113.2 as against 115; grocery, 96.0 as against 
97.7; shoe, 125.0 as against 133, and apparel, 120 as 
against 122. 


<a 
— 





Board of Governors of Federal Reserve System Reports 
Less-than-Seasonal Rise from September to October 
in Department Store Sales 


_ Department store sales showed less than the usual seasonal 
rise from September to October, the Board of Governors of 
the Federal Reserve System announced on Nov. 8, partly 
because of exceptionally warm weather for this time of 

ear, and the board’s adjusted index declined from 86% to 
83%. The index as made public by the Board of Governors 
a shown below for the last three months and for October, 


INDEX OF DEPARTMENT STORE SALES 
1923-25 Average=100 





| Ocdt., 1938 | sepe.. 1938 Aug., 1938 Oct., 1937 


Adjusted for seasonal variation. - -| 83 86 83 93 
Without seasonal adjustment - -_-- - 92 91 65 103 


Total sales in October and also in the first 10 months of 
the year were 10% less than in the corresponding periods of 
1937, said the Board in presenting the following compilation: 


REPORT BY FEDERAL RESERVE DISTRICTS 





























P.C.Change froma Year Ago| Number Number 

of of 
10 Stores Cittes 
October * Months Reports Included 
Federal Reserve districts 
RES Ie SPE 2 —6 52 32 
WE, BE ck tide cdddedsvecs —11 —8 58 29 
scwdsbbbsened —13 —14 28 1l 
hp Gila a wipe ante mat —I15 —16 32 12 
Richmond.---.....-..----- 6 —5 58 

BEES dwn pdanddsdbwees 0 —4 28 19 
Se, abe bs balbh aeel —15 —14 95 34 
Sed ienbbevne bane —7 —7 34 17 
Minneapolis. ......-.--.-- —7 —4 37 17 
Kansas City_....--.--.-.-- —7 —7 21 12 
Ty pd ecbngnsabhasnes —1l1 —3 22 10 
San Francisco... -..-.------. —9 —9 107 32 
SRC EEES SESS Be rag Ee —10 —10 572 253 








* October figures nary; in most cities the month had the same number of 
business days this year and last year. 
















































Construction Contracts Awarded in October 


_ Public and institutional buildings have again become an 
ee a factor in the rising building market, according 
to F. W. Dodge Corp. During the month of October con- 
tracts were awarded in the 37 Eastern States for $89,839,000 
worth of buildings in these classifications, their largest 
volume since December, 1935. Compared with the total 
for October, 1937, which was $35,085,000, last month’s 
increase was nearly 156%. These classifications include 
educational buildings, hospitals and institutions, public 
administrative buildings, social and recreational projects, 
and religious and memorial buildings. 

Recent renewed activity in these classes of non-residential buildings, 
stimulated by the current Public Works Administration program, brought 
the total of contracts let for such projects during the first 10 months of 
1938 up to $502,407 ,000, compared with $423,117,000, in the corresponding 
period of last year, an increase of 19%. The dollar volume of contracts 
for hospitals and institutions has run 35% ahead of last year; social and 
recreational projects have run 27% ahead; educational buildings, 26% 
ahead. Contracts for public administrative buildings (post offices, city 
and town halls, fire and police stations, and the like) have lagged 7% 
behind 1937, and religious and memorial buildings, which are largely 
financed by private subscriptions, have lagged 2% behind, In the total 
of publicly financed non-residential construction for which contracts were 
let in the first 10 months of 1938, 32% has been for buildings and 68% for 
heavy engineering construction. 

Continued increase in contracts for public non-residential building con- 
tracts is indicated for some months to come. From January through 
October, the Dodge organization has reported contemplated projects in 
these classifications to the amount of $1,667,000,000, or three times the 
volume of contracts awarded during the same period, and more than double 
the volume of contemplated projects reported during the first 10 months 
of 1937: The volume of new plans customarily increases when a new 
Federal works program is announced. A large proportion of them represent 
needed, but postponable, projects. The volume of contracts to be let in a 
given time is therefore determined more largely by the amount of Federal 
funds available than by the combined totals of planned projects, but the 
accumulation of contemplated public projects tends to create a back-log 
of demand, some of which is met by local municipal financing, after allo- 
cations of Federal funds have been completed. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































Projects Square Feet Valuation 
Month of October— 
1938—Residential building ........ 13,907 27,177,000 $112,673,000 
No nie a 3,594 223, 131,020,000 
Public works and utilities... 2,163 209,000 114,005,000 
Total construction... -..-- 19,664 50,609,000 $357,698 ,000 
1937—Residential building ..-...... 9,867 16,306,000 $65,485 
Non-residential building - . .. 3,343 13,719,000 75,295,000 
Public works and utilities. ._ 1,296 241,000 61,301,000 
Total construction... ...- 14,506 30,266 ,000 $202 ,081,000 
onths— 
spelen imate c..-—-| "aeene | ieee | reste 
ull T iget 31,406 ’ ’ ’ ’ 
Public works a eau 15,924 2,175,000 199 
Total construction. ..--.-.- 156,022 335,343,000 $2,505,810,000 
—Residential building ......-.- 106,229 209,495,000 $801 ,875,000 
Non-residential building - . . 33,542 173,642,000 975,675,000 
Public works and utilities... 12,027 4,891,000 727,659,000 
Total construction... -.-- 151,798 388 ,028 ,000 $2,505,209 ,009 
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NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 


ROCKY MOUNTAINS 



































1938 1937 
Projects Valuation Projects Valuation 
Month of October— 
Residential building --..-..-- 20,159 | $180,076,000 13,629 $89,013,000 
Non-residential building - - - -- 4,055 190,110,000 3,601 126 832,000 
Public works and utilities - . . - 2,475 391,949,000 1,229 170,818,000 
Total construction -..-.-..-- 26,689 $762,135,000 18,459 $386 ,663 000 
First 10 Months— 
Residential] building - -.-.--.--- 206,395 |$1,869,131,000 | 169,634 |$1,230,102,000 
Non-residential building - . . -- 44,418 | 2,229,302,000 37,970 | 1,447,617,000 
Public works and utilities....| 22,088 | 3,148,708,000 13,683 | 1,413,153,000 
Total construction. .--.--.-.- 272,901 |$7,247,141,000 | 221,287 i$4,090,872,000 
SS ee 


Bank Debits Sixteen Percent Lower Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Nov. 9, which included 
only five business days in many of the reporting centers, 
aggregated $6,688,000,000, or 28% below the total reported 
for the preceding week and 16% below the total for the 
corresponding week of last year. 

egate debits for the 141 cities for which a separate 

to as been maintained since January, 1919 amounted to 
$6,087 ,000,000, compared with $8,635,000,000 the preced- 
ing week and $7,271,000,000 the week ended Nov. 10 of 

t year. 

These figures are as reported on Nov. 14, 1938 by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 

Federal Reserve Dtstrict Centers 
Nov. 9, 1938 Nov. 2, 1938 | Nov. 10, 1937 
1—) Diese cad owdasee 17 $471,519,000 | %557,772,000 | $490,340,000 
2—New York.....-....- 15 2,791,643,000 | 4,443,622,000 | 3,618,492,000 
3—Philadelphia......... 18 326,372,000 449,123,000 390,364,000 
hi wpe aah Sie 25 420,671,000 558,025,000 512,627,000 
5—Richmond.....-....-. 24 261,653 ,000 319,169,000 301,094,000 
6—Atlanta............. 26 223,124,000 235,548,000 211,865,000 
Dweccvovcusose 41 955,762,000 | 1,224,471,000 | 1,067,523,000 
8—S8t. Louis. ......-..-.- 16 197,899,000 249,672,000 188 ,667 ,000 
9—Minneapolis........- 17 134,194,000 180,050,000 157,516,000 
10—Kansas City.....-.- 28 218,312,000 260,180, 257,873,000 
Se Pe 18 162,677,000 191,529,000 190,066 ,000 
ine eeaal 29 524,016,000 666,369,000 587,026 ,000 
TUE sists eden Sake be 274 °$6,687,842,000 '$9,335,530,000 '$7,973,453,000 
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Moderate Advance During October in California Busi- 
ness Activity Noted by Wells Fargo Bank & Union 
Trust Co., San Francisco 

California business activity during October advanced 
moderately, according to the current “Business Outlook”’ of 
the Wells Fargo Bank & Union Trust Co., San Francisco. 

The Wells-Fargo index of California business for the month 

rose to 95.4% of the 1923-1925 average, as against 94.1% in 

September and 109.1% in October, 1937. Increases in 

October over a month earlier were registered in three factors 

of the Index (industrial production, bank debits, and de- 

partment-store sales), while the fourth (freight carloadings) 
showed a small decrease. 
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Weekly Report of Lumber Movement: Week Ended 
Nov. 5, 1938 


The lumber industry during the week ended Nov. 5, 1938, 
stood at 62% of the 1929 weekly average of production and 
61% of average 1929 shipments. Production was about 
62% of the corresponding week of 1929; shipments, about 
68% of that week’s shipments; new orders, about 71% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. In the week ended Nov. 5, 1938, reported 
production and new orders were slightly less than in the 
preceding week; shipments showed greater decline. New 
business was 24% above that booked in the corresponding 
week of 1987, every reporting region showing gain over last 
year. New business was 2% above, and shipments were 4% 
below output in the week ended Noy. 5. Reported produc- 
tion (hardwoods and softwoods) was 1% below the corre- 
sponding week of 1937; shipments were 5% above. Soft- 
wood production, shipments and new orders were, respec- 
tively, 0.3% less, 6% greater, and 23% greater than in last 
year’s week. Total production reported for the week ended 
Nov. 5 by about the same number of mills was 2% below 
the output (revised figure) of the preceding week; ship- 
ments were 8% below that week’s shipments; new orders 
were 2% below the orders of the previous week. The 
Association further reported: 

During the week ended Nov. 5, 1938, 534 mills produced 205,772,000 
feet of softwoods and hardwoods combined; shipped 196,769,000 feet; 
booked orders of 210,390,000 feet. Revised figures for the preceding week 
were: Mills, 533; production, 210,447,000 feet; shipments, 213,698,000 
feet; orders, 214,604,000 feet. 

All regions except West Coast and California Redwood reported new 
orders above production in the week ended Nov. 5, 1938. All but West 
Coast, Western Pine, Redwood and Northern Hemlock reported shipments 
above output. All regions reported orders above those of corresponding 





week of 1937; all regions but West Coast and Northern Hardwoods reported 
shipments above last year, and all except West Coast and Northern Hemlock 
reported production below the 1937 week. 

Lumber orders reported for the week ended Nov. 5, 1938, by 448 soft- 
wood mills totaled 200,939,000 feet, or 2% above the production of the 
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same mills. Shipments as reported for the same week were 187,224,000 
feet, or 5% below production. Production was 197,691,000 feet. 
Reports from 104 hardwood mills give new business as 9,451,000 feet, or 
17% above production. Shipments as reported for the same week were 
9,545,000 feet, or 18% above production. Production was 8,081,000 feet. 


Identical Mill Reports 
Last week’s production of 436 identical softwood mills was 195,998,000 
feet, and a year ago it was 196,527,000 feet ; shipments were, respectively, 
185,151,000 feet and 175,428,000 feet, and orders received, 199,201,000 
feet and 161,815,000 feet. In the case of hardwoods, 90 identical mills 
reported production last week and a year ago 5,979,000 feet and 8,415,000 
feet; shipments, 7,525,000 feet and 7,739,000 feet, and orders, 7,525,000 


feet and 4,708,000 feet. 
a 


Sugar Exports from Java During Period Ending Aug. 
31 Decreased 2.7% from Previous Season 


Java exported 1,095,092 metric tons of sugar during the 
season ending Aug. 31, against 1,125,656 tons during the 
1936-37 year, a loss of 30,564 tons or 2.7%, the New York 
Coffee & Sugar Exchange announced Nov. 16. However, 
the hostilitics in the Far East, the announcement said, 
brought a drastic change in countries of destination. It was 


further sated: 

Shipments to Japan dropped to 69,426 tons during the year ending Aug. 
31, 1938, against 251,562 tons during the previous season, a decrease of 
182,136 tons or 72.4%, while exports to China and Hongkong fell from 
253,101 during the 1936-37 season to 8/,602 during the 1937-38 period, 
a decline of 165,499 tons or 65.4%. On the other hand, sugars destined 
West of Suez rose from 119,398 tons during 1936-37 to 409,973 tons during 
the year ending Aug. 41, 1938, an increase of 290,575 tons or 70.9% . Thus 
reports of possible ‘‘peace”’ in the Sino-Japanese affair; reports of negoti- 
ations by Japan for the purchase of 250,000 tons of Javan sugar; and the 
expectation that British India’s smaller crop will mean a larger outlet for 
Javan sugar—all these are received favorably in sugar circles as an in- 
dication that Java may, this season, have a larger outlet in the logical 
Far Eastern market which should naturally relieve the pressure to sell in 
Europe. 

—_——_<g——__—_- 
Record Crop for Sugar Production in Brazil Forecast 
—Estimated 1,106,000 Tons Compared with 986,000 


Tons for Last Season 


Brazil’s current 1938-39 sugar crop, harvesting of which 
is now under way, ic forecast at 1,105,000 long tons as com- 
pared with 986,000 tons produced last season, an increase 
of 119,000 tons or a little over 12%, according to advices 
received by Lamborn & Co., New York. The current crop 
is xaeed to set a new high record for production in Brazil. 
The previous high was established in 1932 when 1,015,000 
tons were manufactured. The firm added: 

Brazil is a signatory to the International Sugar Agreement which was 
consummated at London on May 6. 1937. Under its provisions, a basic 
export quota of 59,052 long tons for the year ending Aug. 31, 1938, was 
allotted to Brazil. This was reduced by voluntary waivers and a 5% cut 
by the International Sugar Council to 9,104 tons. The exports for the year, 
however, only approximated 350 tons. For the current 1938-39 crop year, 
the basic export quota of 59,052 tons was reduced to 56,100 tons by a 5% 
cut voted by the Council on July 16. 

Consumption of sugar during 1937-38 totaled 1,008,000 long tons, while 
in the previous year it amounted to 902,000 tons. 


-— 
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Petroleum and Its Products—Industry’s Eyes Centered 
on A. P. I. Meet—Byles, Trade Group Head, Asks 
Additional Regulation—Richberg, Former NRA 
Chief, Sponsors Voluntary Cooperation—Markham 
Sees Increased Road Building—Crude Oil Output 
Slumps 

Developments at the 19th annual meeting of the American 
Petroleum Institute in Chicago this week overshadowed all 
other news in the domestic petroleum industry. The first 
general session was featured by an address by Axtell J. 
Byles, head of the oil trade organization, in which he held 
that non-cooperating oil producing States “‘handicapped”’ 
the work of the Interstate Oil Compact Commission. 

All oil producing States should join the Interstate Compact 
group, he stated, as this is the only workable manner in 
which to widen and improve the usefulness of petroleum con- 
servation through State authority and interstate cooperation. 
As an added strengthening feature, he advocated that the 
Connally hot-oil Act, which prohibits interstate movement of 
crude oil produced in violation of State regulatory rules, be 
extended and made permanent. 

Five States—Illinois, Louisiana, Arkansas, Michigan and 
California—were blamed by Mr. Byles with the responsibility 
for the Interstate Compact Commission’s failure to operate 
in a 100% efficient fashion. Adoption of conservation pro- 
grams which, he said, meant “‘the production of the maximum 
amount of crude oil from a pool at the least possible cost, but 
not fixed prices or the fixing of prices.” 

Our industry has no right, he continued, to special price 
consideration other than that necessary to prevent physical 
waste. An improved position for the petroleum industry in 
1940 was forecast by the oil group executive, provided it 
escaped the burden of uneconomic inventories. ‘‘The only 
really burdensome inventory conditions remaining are resi- 
dual fuel oil and lubricating oils,’’ he continued, “‘The pick- 
up in general business, if it continues as is hoped, will bring 
relief to the residual fuel and lubricating oil situations.” 

In referring to the Mexican expropriation tangle, Mr. Byles 
held that it might have “appalling consequences to this nation 
should this practice be permitted to spread to the vast 
American holdings in South America and elsewhere.’’ He 
pointed out that the nearness of the Central and South 
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American oil fields made immediatelyjavailable at low rates 
to the American consumer in,times of peace, and to the 
government in the event of any possible war. 

Sharing the speaker’s platform with Mr. Byles, was Donald 
R.4Richberg, former NRA Administrator, who urged volun- 
tary cooperation among the oil men to regulate and control 
the industrygand outline a 3-point program to achieve an 
economic system to harmonize industrial discord. Mr. 
Richberg contended that the American people did not want 
a “eontrolled economy” but would weleome a “‘hormonized 
harmony”’ which he defined as “‘decentralized democratic 
planning for the greatest good of the greater number, and 
decentralized democratic controls, responsive to the needs 
of many and not exercised for the benefit of a few.”’ 

“Every politician, every business man and every labor 
leader who cries out against planning and control is actually 
voicing a fear that some one else may seek to plan for selfish 
gain,” he continued. ‘‘We are misled by this fear to believe 
that if we attempt to harmonize our economy, some evil 
gang might seize control. If our composite intelligence could 
produce an effective plan, why do we assume that one 
hundred and thirty million people, bread in the tradition of 
individual liberty, free speech and a free press, would sur- 
render to the attempted tryanny of any autocracy ?”’ 

Contending that the major point at issue was whether 
organized voluntary cooperation would stand up against 
organized force, Mr. Richberg held that there were two 
methods of establishing a reliable system of production and 
exchange. The first, he said, was that of absolute State 
control, such as used in Italy, Germany and Russia and the 
second, an interwoven public and private control of industry 
with definite limitations on both. He urged the assembled 
oil men to adopt a voluntary practical program to preserve 
a system of free enterprise in the industry and which would: 

‘“‘A—Provide for peaceful, prompt and fair adjustment of 
conflicts of interest between management and labor. 

““B—Release m ment from a complex burden of re- 
straints upon dseirable competition and cooperation under 
which the industrial system becomes less subject to responsi- 
ble control and more subject to irresponsible regulation. 

““C—Simplify and clarify the relations of Government 
with management and labor, and make those relations more 
cooperative and less coercive.” 

The economical development of a long-range highway 
program in the United States with equitable division of the 
costs between the highway users and other beneficiaries was 
held probable on the basis of surveys of the nation’s present 
highway problems and estimates of future requirements by 
Baird ‘Markham, director of the American Petroleum. In- 
dustries Committee, in an address delivered before the Board 
of Directors of the American Petroleum Institute concident 
with the trade group’s meeting in Chicago. 

“Highway transportation, which benefits so many, pro- 
vides such profitable, widespread employment, and con- 
tributes so materially to the support of Government, ob- 
viously should be fostered,’’ he said. “It should not be 
handicapped by excessive taxation nor unnecessary regu- 
lation tending to impair its usefulness. Rather, it should be 
given full opportunity further to develop, so that it may 
provide a better service to an even greater number of people.”’ 

J. Howard Pew, Pres. of Sun Oil Co., addressing the con- 
vention on Nov. 17, characterized government control as 
“the real crisis that menaces the oil industry.” 

In a plea for “this great industry to stand firm in defense 
of the American system of free and competitive enterprise ,’’ 
he told the general session that “no economic planning 
authority could ever have forseen, planned, plotted and or- 
ganized such an amazing spectacle of industrial progress as 
the world has witnessed in the last century. No trust or 
combination, private or governmental, could have accom- 
plished it.” 

Charges that the industry is monopolistic, are foundless, 
he asserted, adding that the industry charges the lowest 
prices for its products, pays the highest wages, increases em- 
ployment, and earns less return on its capital than it would 
if that capital were invested in government bonds. ‘“‘The 
stigmata of monopoly just are not there,”’ he declared 

Axtell Byles, New York, was reelected to the presidency 
of the American Petroleum Institute. Mr. Pew was elected 
vice-president for refining and Eric Weber, Cincinnati, vice- 
president for marketing. The following were reelected: 

George A. Hill, Jr., Houston, vice-president for produc- 
tion; . R. Boyd, New York, executive vice-president; 
Otto Donnell, Findlay, Ohio, treasurer; Lacy Walker, New 
York, secretary and assistant treasurer; John 8. Cooke, New 
York, assistant secretary. 

' The board of directors enlarged the membership of the ex- 
ecutive committee to 19 from 12, and adopted changes in 
the by-laws of the organization. The office of vice-president 
at large was eliminated, membership of the board changed 
to 100 from the present 107, board meetings placed upon a 
semi-annual basis, and the executive committee called 
upon for 10 monthly meetings each year. 

With Texas returning to the 5-day production week, daily 
average crude oil output for the Nov. 12 week was off 385,300 
barrels to 3,243,250 barrels, according to the American 
Petroleum Institute report. In the initial week of November, 


production spurted nearly 400,000 barrels in response to the 
one week-end resumption of full time 
The Nov. 12 total compared with the 


roduction in Texas. 
ureau of Mines esti- 
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mate of daily average market demand for the current month 
of 3,391,300 barrels, which means that current production is 
nearly 150,000 barrels under estimated needs. 

Production in Texas itself dropped 399,900 barrels to a 
daily average of 1,255,200 barrels with Louisiana declining 
7,650 barrels to 260,750 barrels. Oklahoma output rose 
13,700 barrels to 450,700 barrels with a gain of 18,200 for 
California lifting the total there to 674,300 barrels. Kansas 
™ up re — to 148,100 barrels. 

nventories of domestic and foreign crude oil dropped 
607 ,000 barrels during the week saiet ier. 5 to 276.217 000 
barrels, the Bureau of Mines reported on Nov. 17. Do- 
mestic stocks were off 623,000 barrels for the period with 
foreign crude holdings up 16,000 barrels. 

There were no crude oil price changes 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


epeewe Pes ooo. os a a $1.80) Eldorado, Ark., 40.____- 1.05 
Lime (Ohio Oil Co.)__.......-.... 1.25] Rusk, Texas, 40 and over._.__.... i 02 

PEs PUlsdcdandiswssecetinvwa MTT Dames Geeek.n. . . dc nndcccaccbdibicd 1.09 
Es wind céhbes dkadassdetmlal 1.25| Central Field, Mich.............- 1.42 
Western Kentucky sdhagh- oeesay 1.20] Sunburst, Mont...............--. 1.22 
Mid-Cont’t., Okla., 40 and above.. 1.02] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above__-___- 1.25} Kettleman Hills, 39 and over_.-_.-- 1.42 
Smackover, Ark., 24 and over__-___ -75| Petrolia, Canada...............- 2.15 


REFINED PRODUCTS—RECORD GAS DEMAND SEEN FOR 1939— 
MOTOR’ FUEL INVENTORIES CONTINUE TO DECLINE— 
SEIN FUEL OIL STOCKS SLOWING DOWN ~—S—S—C— 
Record gasoline consumption for the third successive year 
was forecast for 1939 which may be expected to run 4% 
ahead of the 1938 record breaking pace, on the basis of the 
increased number of cars in use and the expected improve- 
ment in business, according to the American Petroleum In- 
stitute’s department of Statistics. 

In a story released in Chicago on the eve of the trade 
group’s 19th annual meeting, the department said that 
‘this, of course, is based upon the possibilities of an average 
of 27,350,000 cars being in use during 1939, an increase of 
1.2%, and a continuation of improved business conditions. 
There are a great many other factors which will disclose 
themselves as the year progresses, and will affect domestic 
demand. Export of gasoline may, however, show a decline 
during 1939.” 

Stocks of finished and unfinished gasoline continued their 
contra-seasonal contraction during the week of Nov. 12, 
dipping 11,000 barrels to a total of 67,551,000 barrels, which 
is more than 1,500,000 barrels under the total reported on 
the comparable date last year. The American Petroleum 
Institute report pointed out that this decline occurred de- 
spite an increase in refinery operations to 79% of capacity, 
up 0.6 points, with daily average runs of crude to stills up 
20,000 to 3,180,000 barrels. 

That increased demand is making itself an increasingly im- 
portant factor was disclosed in the figures covering seals of 
gas and fuel oils. Despite a rise of 90,000 barrels to a new 
record high, this is the smallest increase over the previous 
week noted for several months. Production of gasoline was 
up 181,000 barrels. 

Prices for the most part were steady for the major refined 
products. Heating and fuel oils responded favorably to the 
first touch of cold weather. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% TS tedcendina $.07 34 | Chicago -...- $.05 -.05% 
Socony-Vacuum.. .07% ES .08%| New Orleans. .06%-.07 
Tide Water Oi1Co .08\% Shell Eastern_... .0744/ Culf ports... 05% 
Richfield Oll(Cal.) .07% Teiccccnceés -.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— | North Texas. ------ $.04 |New Orleans.$.05-.0514 
(Bayonne) .-..-.-- $.04% | Los Angeles.. .03%-.05 | Tulsa....-..-- 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_-.-... 30.90 

$1.00-1.25| Phils. Bunker C.... 0.95 


Bunker C d | 
Diesel 1.75 


ars eet Gas Oil, F.0.B. Refinery or Terminal 
N. Y. (Bayonne)— | Culeeno— pre akan aviinee € $.02%-.03 
OT POWB sch nano $.04%! 28-30 D.....-.-- $.053 
Gasoline, Service Station, Tax Included 
New York... .....--. $.195 | Newark .........-..-- $.159) Buffalo. .........-.- $.17 
Brooklyn_-.-...-.-.-- .195! Boston. _.....--.---- -185! Philadelphia -.-._..-- 17 


2 Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Nov. 12, 1938, Placed at 3,243,260 Barrels 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended 
Nov. 12, 1938, was 3,243,250 barrels. This was a decline of 
385,300 barrels from the output of the previous week, and the 
current week’s f ee was below the 3,391,300 barrels cal- 
culated by the ited States Department of the Interior 





i 

ni 
to be the total of the restrictions imposed by the various oil- 
producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 12, 1938, is estimated 
at 3,339,200 barrels. The daily aver output for the 
week ended Nov. 13, 1937, totaled 3,541,450 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 12 totaled 1,228,000 barrels, 
a daily average of 175,429 barrels, compared with a daily average of 163,000 
barrels for the week ended Nov. 5 and 152,464 barrels daily for the four 


weeks ended Nov. 12. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 12 totaled 110,000 barrels, a daily average of 15,714 barrels, 
compared with 6,250 barrels daily for the four weeks ended Nov. 12, 
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com: es owning 85.6% of the 4,211,000 
scat ads aan aaa or capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,180,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 67,551,000 barrels of finished and unfinished 
gasoline and 154,666,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,676,000 barrels. 
DAILY AVERAGE CRUDE OIL PRODUCTION 


















































(Figures in Barrels) 
iv M Four 
“s>° State Week | Change| Weeks | Week 
lated | Allowable’ from Ended 
Calcu- | Noo. 1 | Noo. 12, |Prevtous| Nov. 12,| Noo. 13, 
lations 1988 | 1938 | Week | 1937 
(Nov.) 
Okiahoma.......---- 15, 428,000| 450,700|+13,700| 442,600] 556,600 
——... i 0 164.300] 148,100] +3, 159,900] 193.300 
Texas....- 58,850|—23, 65, 70,850 
North Texes.......... 75.900] —4,000] 77. 73,600 
West Central Texas... 31,300) — 31; 34,800 
West Texas........ 0 201.450 $5,150 216,800 203,400 
Tex0s....-0-.-- 370,400|—148050| 407.200] 483.750 
Southwest Texas...-- 221,750|—77,100| 241. 250,200 
Coastal Texas...----- 206.900|—60.850] 220:100] 201.200 
Total Texas........|1,371,000]b1709272| 1,255,200 —399900| 1,354,500} 1,427,650 
North Louisiana...... 71,600] —5,250| 74, 70,100 
Louisiana. ... 189,1 —2,400} 192, 169,350 
Total Louisiana....| 256,300] 235,500] 260.7 —7,650| 266,350) 239,450 
Arkansas........-.--| 52,300] 52,000] 49,350) +1 49,550| 44,150 
pentane rr 77] 162,400 177.950|—16,200| 184.750] 134.700 
Michigan...----.- ===] 50,300 51,150] —3,1 53,550] 56, 
Wyoming.........- "| 74.700 51.200] +2, 50,500} 54.150 
Montana......-- <2] 13,300 13,800] +700] 13.700] 15,350 
ideas a rrz] 4,000 4,100} +100] 3,850] 4.300 
New Mexico.....---- 111, 108,400] 106,650] +2,950| 104,350] 104,850 
Total east of Calit..|2,774, 2,568.950|—403500|2,674,600]2,830,550 
California...........| 616,700]c 615,000] 674,300] +18, 664, 710,900 
3,243,250!—385300!3,339,20013,541,450 





Total United States.|3,391,3001 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 





to be produced. 

b Base allowable effective .Jov. 1. Saturday and Sunday shut-downs effective 
throughout November. Calculated net basic seven-day allowable for week ended 
Saturday , Nov. 12, approximately 1,230,100 barrels daily. 


c Recommendation of Central Committee of California Oil Producers. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 12, 1938 
(Figures in thousands of barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfinished Gasoline i 

oO, 

District Fintshed Unfin" Gas 

Poten-, Reporting Datly \P. C. tn and 

tial Aver- |Oper-| At Re- ,Terms.,|Nap’tha| Fue 

Rate | Total \P- C.| age | ated |finertes| &c. | Distl.| O8 
East Coast... 615 615)100.0 497| 80.8] 4,614] 11,178] 1,142) 16,846 
A fi 149 28] 85.9 104} 81.3 827} 1,790 243 823 

+» Il., Ky 574 514| 89.5 462) 89.9] 4,938] 4,745 562] 9,214 
Okla., Kan., 

Mo.....-. 419 342] 81.6 241) 70.5} 3,220) 2,554 352] 4.694 
Inland Texas 316 159} 50.3 118} 74.2} 1,180 178 279; 1,991 
Texas Guilt... 943 838] 88.9 727| 86.8] 7,675 213} 1,527] 14,828 
La. Guif.... 149 145} 97.3 125] 86.2} 1,105 547 331] 2,887 
No. La.-Ark. 100 55) 55.0 51] 92.7 272 123 75 879 
Rocky Mtn. 118 64] 54.2 40] 62.5 984 acme 91 788 
California... 828, 745} 90.0 483] 64.8] 9,592) 2,361] 1,223] 98,296 
Reported . .. 3,605] 85.6} 2,848] 79.0] 34,407] 23,689] 5,825/151,246 
Est. unrptd. 606 332 2,860 660 110} 3,420 
xEst.tot.U.8. 

Nov. 12,38} 4,211] 4,211 3,180 37,267| 24,349] 5,935/154,666 
Nov. 5,'38) 4,211] 4,211 3,160 36,940] 25,169) 6,127}154,576 
U.S. B.of M. 
xNov. 12,'37 23,321 38.7831 23.3921 6.898}120,201 


























x Estimated Bureau of Mines’ basis. z November, 1937, daily average. 
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Crude Petroleum and Petroleum Products, Sept., 1938 


The United States Bureau of Mines in its current monthly 
petroleum report stated that a material decline in crude-oil 
production was recorded in September, when the daily 
average was 3,288,700 barrels, or 136,000 barrels below the 
level in August and about 380,000 under the average of 
September, 1937. The Bureau further stated: 

The decline in production in September was primarily in Texas, which 
had both Saturday and Sunday shutdowns in that month, compared with 
just Sunday shutdowns in August. The daily average production in Texas 
accordingly declined from 1,412,200 barrels in August to 1,261,000 barrels 
in September. The remainder of the producing States showed a slight 
gain in production in September, although some, including California, 
Oklahoma, and Kansas, also declined. The most notable gain in output 
by States was that of Illinois, where the daily average rose from 66,500 
barrels in August to 85,100 barrels in September. There were 194 oil wells 
pis Se ga Iinois in September, or more than in California and Oklahoma 
com 4 

In spite of the material decline in production the September crude stock 
reduction of about 3,500,000 barrels was hardly more than in August. 
This was due mainly to a material decline in exports. 

Refined Products 

Primarily because of heavy reruns, but partly because of declines in 
production of most of the minor products, the yields of gasoline, gas oil 
and distillates, andresidual fuel oil all increased over August. The gasoline 
yield was 45.3% , the highest since July, 1935. 

As generally expected, the domestic demand for motor fuel for September 
was disappointing, being only 46,058,000 barrels, compared with 47,- 
515,000 barrels (final figure) for September, 1937. The primary factor in 
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this decline was the poor weather in some important consuming areas. 
On the other hand, the generally fair weather and business upturnjof 
October should compensate September's deficiency in demand. Exports,of 
gasoline declined sharply, the total being 3,528,000 barrels, compared with 
4,829,000 barrels in August and 4,456,000 barrels in September, 1937. 
Here again, indications point to a reaction in October. The high yield and 
low demand led to a subnormal reduction in gasoline stocks, the total for 
finished and unfinished on Sept. 30 of 69,086,000 barrels being only about 
1,900,000 below stocks the first of the month and about 3,700,000 barrels 
above the level in 1937. 

The September statistics for the other refined products were not parti- 
cularly encouraging, demand for the fuel oils continuing to run under a 
year ago. A bright feature was in the apparent strong demand for industrial 
lubricants. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in September, 1938 was 56.4, compared with 56.7 in August and 


having an aggregate daily crude-oil capacity of 4,084,000 barrels. These 
refineries operated at 79% of capacity in September, compared with 80% 
n August and 87% in September, 1937. 
SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 






























































Jan. to | Jan. to 
Sept., Aug., Sept., Sept., = 
1938 1938 1937 a 1938 1937 a 
New Supply— 
98,661} 106,1 110,052} 910,570] 956,833 
3,289] 3,425) 3,668) 3 3,505 
4,081 4, 4,324; 37,353] 36,079 
144 133 25 
102,886} 110,524 
3,430] 3,56 
159 192 
1,41 1,522 
— Hee 
Receipts for domestic use..-..-. ’ 
Total new supply, all oils......-..- 107,136} 115,191 
Daily average..........-..---- 3,571 3,716 
Increase in stocks, all olls....-.---- 43,305] 44,711 
TER GE. cncoccstubisoueta 110,441) 119,902 
Daily average. ...........--.--- 3,681 3,868 
rc 
Crude petroleum..............- 5,577) 7,003 
Refined products..............- 9,487} 10,763 
Domestic demand: 
SR Gi inndeancesaproccoans 46,058} 650,459 
WF RIES Pay 4,187 4,292 
Gas oil and distillate fuels....... 627 7,73 
Residual fuel oils. .............. ,082| 23,775 
2,127 2,002 
69 81 
636 473 
3,017 3,201 
1,098 1,581 
5,287 5,753 
131 158 
1,058 2,624 
Total domestic demand....... 95,377] 102,136 
Daily average..........-...-. 3,179 3,295 
Crude petroleum 
282,136] 285,640} 310,271) 282,136] 310,271 
17,535] 17,575 e 17,53 e€ 
8,159 8,022 6,278 8,159 6,278 
268,124] 268,022} 243,993} 268,124] 243,993 
Tat OM... inmenenannies 575,954 579,259) 560,542 575,954) 560,542 
Days’ supply.......------.-. 156| 150 141 161 153 








a Final figures. b From Coal Economics Division. c Imports of crude as re- 
ported to Bureau of Mines: all other imports and exports from Bureau of Foreign 
and Domestic Commerce. d Decrease. e Not available. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 





August, 1938 
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98.6611 3.288.7|106,165| 3,424.71 
a Final figures. b Includes Missouri. Tennessee and Utah. 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report stated that the total production of soft coal 
in the week ended Nov. 5 is estimated at 7,982,000 net tons. 
Compared with the output in the preceding week, this shows 
a decrease of 612,000 tons, or 7.1%. Production in the 
correspon week of 1937 amounted to 8,880,000 net tons. 

The United States Bureau of Mines in its weekly report 
said that anthracite production in Pennsylvania for the 
week ended Nov. 5 amounted to 913,000 tons, or 152,200 
tons per day, an increase of nearly 4% when com 
with tonnage in the ing week. Com with the 
five-day week of Oct. 29, the daily rate dro ped approxi- 
mately 14%. Production in the corresponding week of 
1937 was 1,060,000 tons. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 


Volume 147 








Week Ended Calendar Year to Date e 
Noo. 5,;Oct. 29,|Nov. 6, 
1938 | 1938¢ | 1937 | 1938d/| 1937 1929 





Bituminous Coal a— 
Total, including mine fuel_--.-_-.- 7,982} 8,594) 8,880/276,248|376,332/446,294 
Daily average... .-...-..---.- 1,330} 1,432} 1, 1,061} 1,445] 1,712 
Crude Petroleum b— 
Coal equivalent of weekly output_| 5,812] 5,186] 5, 233,781(246,341|195,018 


a Includes for purpcses of historical comparison and statistical convenience the 
Production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal, assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Re 
vised. d Total for 1938 is subject to current revision. e Sum of 44 full weeks 
ended Nov. 5, 1938, and corresponding 44 weeks in 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 



































(In Net Tons) 
Week Ended Calendar Year to Date 
Nov. 5, ; Oct. 29, | Nov. 6, 
1938 1938 1937 1938 1937 c 1929 c 
Penn. Anthractte 
Total, incl. colliery 
fuel a.......| 913,000] 881,000] 1,060,000/37,690,000]43,505,000/61,339,000 
Daily average_._| 152,200} 176,200} 176,700} 145,800) 168,300] 237,300 
Comm’! produc’n b} 867,000] 837, 1,007 ,000/35,848 ,000] 41.330 ,000/] 56,923,000 
Beehive Coke— 
United States total 14,800} 13, 45,500} 728,900] 2,885,000} 5,738,700 
Daily average -- 2,467 2,317 7,583 2,761 10,928 21,738 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
c Adjusted to make comparable the number 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF 
COAL, BY STATES 
(In Thousands of Net Tons) 

‘The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 

State sources or of final annual returns from the operators. 












































Week Ended Monthly Production 

State Od. 29,\Oct. 22,\Oct. 30,| Sept., | Aua., | Sept., 

1938 p| 1938 p| 1937 r| 1938 1938 1937 
SEs 60 con bummnonbdabnacin 2 2 4 12 11 13 
MIBEEBS 5k. viniiidcctvbsrcidcccc 210 201 263 870 815} 1,102 
Arkansas and Oklahoma. .-.....- 80 62 104 322 234 338 
bb «6 eeecdsesosncossoecs 130 130 147 §12 324 582 
Georgia and North Carolina. -_.-_- 1 1 1 2 2 1 
, | eae engbned 958 833] 1,197) 3,556) 2,948) 4,347 
bé Jab hetdwobtendocvécs 313 282 367) 1,146 992; 1,477 
78 73 79 262 212 322 
131 122 158 535 531 559 
803 757 908} 3,214) 2,993} 3,681 
170 170 188, 708 561 715 
27 27 32 118 110 134 
14 7 13 45 17 52 
80 75 79 220 200 268 
32 32 32 106 104 139 
71 79 59 169 85 170 
467 452 533; 1,648} 1,472) 2,137 
Pennsylvania bituminous. --....- 1,963} 1,846 ,006| 7,136) 6,382) 9,651 
PDs be nadcassaupammrane 107 107 121 440 376 469 
TE, Fs dddétsarcssabmeabcie 19 18 20 82 82 89 
BEE =< decrciinismnsineuetigninaanin avon 79 81 86 290 212 342 
SEINIIING: (x 251 ea thabis oseneesh pete ato 313 310 314} 1,213] 1,200) 1,272 
WER ssbtcclencdscccbs 59 53 39 14 146 157 
West Virginia—Southern.a_.___ 1,814} 1,711] 1,862} 7,057| 6,394) 8,182 
Northern_b 54) 510 519} 2,008} 1,831} 2,448 
WN akesdscncdsepocedawa 132 152 138 458 430 528 
Other Western States.c........ * * * 2 1 2 
Total bituminous coal ---....-- 8,594; 8,093) 9,269) 32,276] 28.665| 39,177 
Pennsylvania anthracite.d_..... 881 859} 1,047) 3,337) 2,729) 3,682 
Total, all coal............---. 9.475| 8,952) 10,316] 35,613) 31.394] 42,859 





a Includes operations on the N: & W.; C. & O.; Virginia; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, , Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 


for the entire month. p . © Revised. s Alaska, Georgia, North 
ope and South Dakota included with “Other Western States.’”" * Less than 
1, tons. 
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Natural Gasoline Statistics for September, 1938 


The daily average production of natural gasoline decreased 
slightly in September, 1938 ing to a report prepared 
by the Bureau of Mines for Harold L. ckes, Secretary of the 
Interior. The daily average in September was 5,713,000 
gallons compared with 5,726,000 gallons in August and 
5,981,000 gallons in September, 1937. The largest single 
decrease occurred in East Texas; this was virtually offset by 
increases in the Appalachian district, Osage County, Kansas 
and Louisiana. uction for the nine month of 1938 was 
4% higher than for the same period in 1937 (final figures). 

Stocks in nearly 6,000,000 gallons reaching 342,- 
678,000 gallons on Sept. 30 compared with 263,676,000 
gallons on hand Sept. 30, 1937. In September, 1937 these 
stocks declined about 32,000,000 gallons. 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






























































Production Stocks 
Sept. 30, 1938 ; Aug. 31, 1938 
Jan. to| Jan. to At At 
Sept. Aug, | Sept. Sept At Plants At Plants 
1938 1938 1938 | 1937 x| Refin- |& Ter- | Refin- | & Ter- 
ertes | minals| ertes | minals 
East coast...... ene éhail eine sacel GS0Rr «saul O28 onke 
A ----| 4,573) 4,094) 47,869] 51,700 798) 5,799 9 6,036 
Iil., Mich., Ky..| 1,028} 1,014] 9,063) 8,700| 3,318 353) 3,864 474 
PSTD 37,621| 37,848|361,620|360,900| 1,638] 38,899) 2,898] 43,907 
bbccoace 4,192 840 ,800 ee ae ones ,142 
, »370| 58,248/485,712/449,018| 9,912/122,584| 7,602)110,698 
Louisiana...... 7,071| 6,760) 64,088 ,400 126} 4,238 42; 4,316 
Arkansas....... ¢ 2,378) 17,542) 8,500 210 207 210 242 
Rocky Mountain} 6,759} 6,845) 57,557) 54,700} 6,258] 1, 6,258} 2,879 
eeegee +489) 56,440/496, 462,600/138,726| 1,945)136,752| 2,298 
Wi cecccdes 171,402/|177,492/1568826/ 1515318) 165,270) 177,408 163,842 173,082 
Dally avge.| 5,713} 5,726) 5,747| 5,551 eae bee ened: . saan 
Total (thousands) 
of barrels)....| 4,081] 4,226] 37,353] 36,079} 3,935) 4,224) 3,901) 4,121 
Daily avge - 136 136 137 Pa ES ree pert 
x Final figures. 
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Preliminary Estimates of Production of Coal for Month 
of October, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
October, 1938, amounted to 34,900,000 net tons, com- 
oe with 40,833,000 net tons in the corresponding month 
ast year and 32,276,000 tons in oo gre 938. Anthra- 
cite production during October, 1938, totaled 4,169,000 net 


























tons, as against 4,848,000 tons a year and 3,337,000 
tons in September, 1938. The consolidated statement of the 
two aforementioned organizations follows: 
Total Number Average 
for 0, per Work- |Year to End 
Month Working ing Day of Oct. 
(Net Tons) Days (Net Tons) | (Net Tons) 
October, 1938 (Preliminary)— 
Bituminous coal_a..........-.-- 34,900,000 26 1,342,000 | ..------ 
4,169,000 25 166,700 | 36,859,000 
63,600 26 2,446 716,900 
September, 1938 (Revtsed)— 
Bituminous coal_a...........-- 32,276,000 25 1,291,000 | ~.------ 
DEEL vc bse thdbecone on 3,337,000 25 IEG I escancee 
Beehive coke. .....-.......-.-- 55,790 26 nent setddcen 
October, 1937 (Revised)— 
Bituminous coal.a.......------ 40,833,000 26 SDTTSEe t  pencocce 
BE kiss cckkdeedenanewe 4,848,000 25 193,900 | 42,658,000 
pS eRe ae 225,500 26 8,673 2,860,700 





a Includes for purposes of historical comparison and statistical covenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimate will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar years. 


= Re 


Stocks of Coal in Consumers’ Hands on Oct. 1, 1938 


The United States De ment of the Interior in its 
current coal report stated that stocks of bituminous coal 
held by industrial plants and retail yards increased d 
the third quarter of 1938 and on Oct. 1 stood at 36,818, 
net tons. This was an increase of 3,366,000 tons, or 10.1%, 
over the July 1 supply. Current stocks, however, were 
9,214,000 tons, or 20%, less than they were a year ago. 
The decrease was due almost entirely to the decline in the 
reserves held by industrial consumers, since retail dealers’ 
stocks show little change from their comparatively normal 
level of Oct. 1, 1937. Mr, LA) 

Unbilled coal in cars at the mines or in classification yards 
decreased 15.8% between July 1 and Oct. 1, 1938, while 
stocks on the upper Lake docks rose sharply as is customary 
at this season of the year. Although the supply of unbilled 
coal is 43.1% higher than at the same time last year the 
stocks on the Lake docks are 12.7% lower. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 
































P. C. of Change 
Oa. 1, Sept. 1, July 1, Oa.1, |-—----——— 
1938 * 1938 1938 1937 From | From 
Prev. Year 
Fa Ago 
Consumers’ Stocks a 
Industrial, net tons __|29,688,000}27,719, 27,612,000|38,892,000| +7.5| —23.7 
Ret’! dealers, net tons| 7,130,000] 6,860,000} 5,840,000] 7,140,000) +22.1] —0.1 
Total tons-.-.---- 36,818,000|34,579,000|33,452,000/46,032,000} +10.1] —20.0 
Days’ supply .._| 41.0 days] 43.3 days} 46.4 days} 40.6 days} —11.6) +1.0 
Coal in Transti— 
Unbilled loads. b__..| 1,630,000] 1,799,000] 1,935,000] 1,139,000] —15.8] +43.1 
St’ks on Lake docks c 
Lake Superior ___.| 5,878,000] 5,458,000] 4,082,000] 6,634,000) +44.0) —11.4 
Lake Michigan _ _ .| 2,592,000] 2,459,000] 1,882,000} 3,071,000) +37.7| —15.6 
Total._._..___. | 8,470,000! 7,917.0001 5,964.000i 9,705,000 +42.01 —12.7 





a Coal in bins of householders is not included. Figures for industrial consumers 
from table below. Figures for retailers from sample data. Coal in cars unbilled 
at mines or in classification yards as reported to Association of American Railroads. 
c Covers all commercial American docks on Lake Superior and on left bank of 
Lake Michigan as far south as Racine and Kenosha, Wis., but not including Waukegan 
and Chicago, Ill. Based on figures courteously supplied by Maher Coal Bureau 
for Duluth-Superior and Ashland docks and on direct reports from all other com- 
mercial operators not reporting to that bureau. Figures include certain tonnage 
of railroad fuel which is also included in reports of consumers’ stocks. d Subject 


to revision. 
Industrial Bituminous Coal 
Stocks of bituminous coal held by industrial consumers increased 1,699,000 
tons, or 7.1%, during September, rising to a level of 29,688,000 tons on 
Oct. 1, 1938. All classes of consumers, except steel and rolling mills 
and coal-gas retorts shared in the increase. 





Financial 


Consumption of bituminous coal by industrial users was slightly greater 
in September than in August. Steel and rolling mills and cement mills 
were the only classes of consumers that showed a decline in consumption 
for the current month. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINUOS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 

(Determined jointly by F. G. Tryon, Market Service Reports Unit. National 
Bituminous Coal Commission, and Thomas W. Harris Jr., Chairman Coal Com- 
mitte, National Association of Purchasing Agents) 









































September, 1938| August, 1938 Per Cent 
(Preliminary) (Revised) of Change 
Stocks End of Month at— Neat Tons Net Tons 
Electric power utilities.a_-...-.----- 8,335,000 7,834,000 +64 
Byproduct coke ovens._b...-.-.-.-.--- 5,952,000 5,540,000 +74 
Steel and rolling milis_c_- opie 638 .000 651,000 —2.0 
Coal-gas retorts.c_.....---- odio 264,000 279,000 —65.4 
ee Mae. a lakinc os duu 313,000 299,000 +4.7 
Other industriais.d_........---.--- 9,510,600 8,560,000 +11.1 
Rallroads (class I).e.......------- 4,876,000 4,556,000 +2.6 
Total industrial stocks._....-.--- 29,688,000 27,719,000 +7.1 
Industrial Consumption by— 
Electric power utilities.a-- .- -- Bama 3,318,000 3,315,000 +0.1 
Byproduct coke ovens.b__..--.-..-- 3,770,000 3,534,000 +6.7 
Beehive coke ovens. b-.......---.-- 88,000 79,000 +114 
Steel and rolling milis.c_._....---- 652,000 660 ,000 —1.2 
eS Ee eee 130,000 128,000 +16 
EE, ccakctenusnekecee 430.000 478,000 —10.0 
Other industrieis.¢.........------ 6,770,000 6,490,000 +43 
Raltiroads (class I)_e._......------ 5,943,000 5,662,000 +50 
Total industrial consumption_ - --- 21,101,000 20,346 ,C00 +3.7 
Additional Known Consumption— 
ily ae RE et Bag Gate le 233,000 211,000 +104 
Bunker fuel, foreign trade... -_.-._-- 115,000 111,000 +3.6 
Days’ Supply, End of Month, at— | Days’ Supply | Days’ Supply 
Electric powei utilities. .......-.-- 75 days 73 days +2.7 
Byproduct coke ovens. ....._..--.-- 47 days 49 days —4.1 
Steel and rolling mills_..........-.- 29 days 31 days —6.5 
Coal-gas retorts. ....-.......--.-- 61 days 68 days —10.3 
I, ia knoe a vkttep 4 cede nts 22 days 19 days +158 
Other industrials. ............-.-- 42 days 41 days +2.4 
Rallroads (class T)_......-..------ 24 days 25 days —4.0 
I i ne 42 days 42 days 0.0 
a Collected by Federal Powe: Commission. b Collected by United States Bureau 
of Mines. c Collected by National Bituminous Coal Commission. d Estimates 


based on reports collected jointly by National Association of Purchasing Agents 
and National Bituminous Coal Commission from a selected list of 2,000 repre- 
sentative manufacturing plants. The concerns reporting are chiefly large consumers 
and afford a satisfactory basis for estimate. e Collected by Association of American 


Railroads. 
; Industrial Anthracite 

Stocks, consumption, and days’ supply of anthracite at electric power 
utilities, class I railroads, and miscellaneous manufacturing plants are 
shown in the table below: 


ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS, AND 
OTHER INDUSTRIAL PLANTS (NET TONS) 






































P. C. of Change 
Sept., August, June, sen., | - 
1938 d 1938 1938 1937 From , From 
Prev. Year 
Quar. Ago 
Electric Power Utilittes a 
Stocks, end of month-_- _|1,302,934/1,327,274/1,411,215|1,345,791| —-7.7| —3.2 
Consumed during month.| 173,274) 174,976] 163,217] 160,096] +6.2) +8.2 
Days’ supply, end of mo_.|226 duys|235 days|259 days|252 days| —12.7| —10.3 
Ratiroads (class 1) b— 
Stocks, end of month_.__.| 160,916] 168,470} 198,627] 334,425) —19.0] —51.9 
Consumed during month- 93,690 94,674 90,750} 105,330) +3.2} —11.1 
Days’ supply, end of mo-_| 52 days | 55 days | 66 days | 95 days | —21.2| —45.3 
Oth. Indus. Consumers c 
Stocks, end of month._..| 245,911) 239,321] 215,584) 244,920) +14.1) +0.4 
Consumed during month. y 94,826] 67,993 86,213 +46:3} +15.4 
Days’ supply, end of mo_|, 74 days | 86 days | 95 days | 85 days | —-22.1} —12.9 
a Collected by Federal Power Commission. b Collected by Association of 


American Railroads. c From selected representative plants. 97 firms reported 
for August and September, 1938; 88 firms for June, 1938, and 110 firms for Sep- 
tember, 1937. d Subject to revision. 
Domestic Anthracite and Coke 
Stocks and days’ supply of anthracite and coke at 295 representative 
retail yards are shown in the table below: 
SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 


























P. C. of Change 
Oct.1, | Sept.1, | July 1, 0a.1, -———————— 
1938 ¢ 1938 1938 1937 From | From 
Prev. Year 
Quar. Ago 
Retatl Stocks, 295 Selected 
Dealers— 
Anthracite, net tons.....| 420,849] 470,813] 437,574) 459,162} -—-3.8) —8.3 
Anthracite, days supply.aj 44 63 days | 57 days | 51 days | —22.8| —13.7 
Coke, net tons...___..-- 66,821 69.380} 56,517 84,580} +18.2) —21.0 
Coke, days supply.a_-.-.-| 57 days |114 days} 68 days | 81 days | —16.2| —29.6 
Anthracite in 
Storage yards_b._____--_- 2,120,835! 1,924,422/1 ,756,71312,390,824! +20.7| —11.3 





a Calculated at rate of deliveries to customers in preceding months. b Courtesy 
Anthracite Institute. c Subject to revision. 
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October Anthracite Shipments Total 3,518,678 Tons 
Shipments of anthracite for the month of October, 1938, 
as reported to the Anthracite Institute, amounted to 3,518,- 
678 net tons. This is an increase, as compared with ship- 
ments during the preceding month of September, of 630,706 
net tons, and when compared with October, 1937, shows a 
decrease of 801,396 net tons. 
P bo ge by originating carriers (in net tons) are as 
ollows: 


























October, September, October, |September 
1938 1938 1937 1937 
Reading Co-_-_-_._.....-...------ 655,478 592,838 932,173 608 ,227 
Lehigh Valley RR-..-.-.------.-- 820,216 690,502 893,714 659,410 
Central RR. of New Jersey -___-_- 222, 175,901 365,841 255,108 
Del., Lackawanna & Western RR} 453,814 390,895 614,459 393,412 
Delaware & Hudson RR. Corp.-.-| 387,078 253,980 378,389 370,071 
Pennsylvania RR_......------- 385,031 289,883 471,027 366,324 
PT lia tic hia ink adeninrminen mene 256, a ,071 286, 
N. Y., Ontario & Western Ry...-| 167,731 121,035 137,153 90,073 
Lehigh & New England RR----__. 170,5 143,716 164,247 199, 
aii ockiinaaiite hind tet 6 «nem 3.518.678 1!2,.887,972 14,320,074 | 3,229,162 
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October Pig Iron Daily Output Up 18.2% 


The “Iron Age” reported that actual production of coke 
pig iron in October was 2,052,284 gross tons, compared with 
1,680,435 tons in September. The daily rate last month 
showed a gain of 18.2% over that in September, or from 
56,015 tons to 66,203 tons. 

On Nov. 1 there were 115 furnaces making iron, operating 
at a rate of 70,690 tons daily, compared with 96 furnaces on 
Oct. 1 producing at the rate of 57,625 tons daily. 

Among the furnaces blown in were the following: Two 
Edgar Thomson, two Ohio, and two South Chicago (old), 
Carnegie-Illinois Steel Corp.; two Ensley, Tennessee Coal, 
Iron & RR. Co.; one Lorain, National Tube Co.; one Donner, 
one Haselton, one United, and one Pioneer, Republic Steel 
Corp; one Susquehanna and one Zug Island, National Steel 
Corp.; one Eliza, Jones & Laughlin Steel Corp.; one Swede, 
Alan Wood Steel Co.; one Standish, Chateaugay Ore & Iron 
Co., and one Oriskany, E. J. Lavino & Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933—GROSS TONS 



































1935 1936 1937 1938 
47,656 | 65,351 | 103.597 | 46,100 
57,448 | 62,886 | 107,115 | 46,367 
57,098 | 65,816 | 111,596 | 46.854 
55,449 | 80,125 | 113,055 | 45,871 
55,713 .432 | 114,104 | 40,485 
51,570 | 86,208 . 35,400 
54,138 74,831 | 108,876 | 43,497 
49,041 83,686 | 112,866 | 38,767 
56,816 | 87,475 | 116,317 | 48,193 
59,216 | 91,010 | 113,679 4015 
820 512 93,311 66,203 
68,864 | 98,246 | 66.891 
67,950 | 100,485 | 48,075 
12 mos. average..| 26,199 | 43,592 ! 67,556 | 63,658 | 100,305 








PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


























Ptg Ironx Ferromanganese y 

1938 1937 1938 1937 
1,429,085 3,211,500 22,388 23,060 
1,298,268 2,999,218 20,205 24,228 
1,452,487 3,459,473 21,194 27,757 
1,376,141 3,391,665 18,607 26,765 
, 255,024 3,637,231 13,341 34,632 
1,062,021 3,107,506 14,546 34,415 
7,873,026 | 19,706,593 110,281 170,857 
1,201,785 3,498,858 20,818 23,913 
1,493,995 3,605,818 088 29,596 
1,680,435 3,410,371 630 26,100 
,052, 2,892,629 3,621 26,348 
subs 2,006,724 euinase 25,473 
adanied 1,490,324 are ae 22,674 
ES ae 36,611,317 nmeadiah 324,961 














x These totals do not include charcoal pig iron. y Included in pig tron figures. 
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Non-Ferrous Metals—Zinc Sales Large—Weak Sterling 
and Lower London Prices Disturb Business 


“Metal and Mineral Markets,” in its issue of Nov. 17, 
reported that early in the week the market for non-ferrous 
metals gave a good account of itself and the undertone was 
steady to firm. Zinc business expanded and demand for 
tin was good. The copper statistics for October were favor- 
able. Developments abroad, however, worked against 
higher prices, and as the week ended traders seemed a bit 
confused. The state of business here was viewed as Ssatis- 
factory, but the unsettlement in the London market, together 
with the weakness in the pound sterling, restricted trade 
toward the close. The publication further stated: 

Copper 

Sales of copper during the holiday week totaled 4,659 tons against 2,860 
tons in the previous week. Sales reported so far this month amounted 
to 8.410 tons. Producers believe deliveries to consumers are being main- 
tained at a satisfactory rate, and some in the industry expect November 
shipments to compare favorably with those in October. The domestic 
quotation held at 11%c., Valley. In the outside market, on business said 
to involve hedging operations, sales were noted during the week below that 


level. 

The October statistics were about in line with expectations, showing 
heavy deliveries and an upward trend in production. Mine output is sched- 
uled to rise further, and, with the outlook on consumption outside of 
the United States obscured somewlat by the tangled European political 
situation, prices abroad actually eased soon after the statistics were made 


public. 

















The Copper Institute’s figures for September and October, in short 
tons, follow: 
Production, crude: Sept. Oct. Sept Oct. 
pee) Oo 41,116 54,446] Deliveries to customers, refined 
U. 8. serap, &e_-__-_- 8,200 15,159 U. 8. domestic._.... 637 69,827 
Foreign mine -_-.--.-... 092 101,602 U. 8. exports b__.-- 14,282 12,778 
Foreign scrap. -...... 13,749 13,870 DUCES cebbeniisces 23,01 117,363 
es sts arstes cand 2146,157 185,077] Totals..-..._-... 190,935 199,968 
Production, * Stocks, at end, refined 
U. 8. duty-free... -- 45,808 56,824 States__..... 293,080 267,299 
FORGE. onogoncndsa 108,057 110,401] Foreign._........-. 164,374 157,412 
Tees én sstie Ha 153,865 167,225 kn oh4 cached 457,454 424,711 
a Revised. b Duty-free copper. 
Lead 


Buying of lead during the last week continued at a fair rate, sales for 
the period amounting to 4,710 tons. The domestic situation in lead 
remains favorable, but operators became concerned over the unsettlement 
in prices abroad and the weakness in sterling exchange. The October 
statistics, to be released soon, will show another reduction in stocks, 
though the decline is not expected to be as large as in the preceding 
month, according to preliminary estimates. 








Financial 


Quotations held at 5.10c., New York, which was also the contract set- 
tling basis of the American Smelting & Refining Co., and at 4.965c., 
St. Louis. 
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Zine 

The upward trend in business activity and the higher rate of operations 
in the steel industry induced galvanizers to come into the market for a 
substantial tonnage of zinc. Under ordinary conditions this buying, which 
absorbed more than 10,000 tons of the metal, would have been followed 
by a higher price. But, the unsettlement in the London market and the 
drop in sterling soon called a halt to all talk of a higher price level at 
this time. The activity in zinc was followed by increased competition for 
concentrate, and the Joplin ore market advanced $1 per ton. Foreign 
metal was offered here during the week at concessions, but little or no 
business was booked in that direction. The quotation on Prime Western 
continued at 5.05c., St. Louis. 

Tin 

Announcement of a reduction in the price of tin plate early in the week 
settled a question that has restricted business in tin for some time past. 
The reduction of $7 per ton became effective Nov. 10 and will also obtain 
on business booked for first-quarter delivery. Tin-plate operations increased 
to above 30%. The market for tin became fairly active and prices 
strengthened in spite of unsettlement abroad in the other metals. How- 
ever, weakness in the pound sterling made traders nervous as the week 
ended. The Tin Committee is to meet Nov. 22 and is expected to take 
action on production quotas for the Jan.-March period of 1939. The 
Buffer Pool, it is believed in some quarters, has accumulated more than 
8,000 tons of tin. 

Chinese tin, 99%, was nominally as follows: 
holiday; Nov. 12, 45.350c.; Nov. 14, 45.250c.; 
Nov. 16, 45.050c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


Nov. 10, 45.200c. ; Nov. 11, 
Nov. 15, 44.950c.; 



































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.\Ezp., Refy.| New York | New York, St. Louis | St. Louis 
Nov. 10_.--]| 11.025 10.975 46.700 5.10 4.95 5.05 
Nov. 11_..-}| Holiday 10.925 Holiday Holiday Holiday Holiday 
Nov. 12....] 11.025 10.925 46.850 5.10 4.95 5.05 
Nov. 14...-| 11.025 10.850 46.750 5.10 4.95 5.05 
Nov. 15..--| 11.025 10.675 46.450 5.10 4.95 5.05 
Nov. 16..-.-}| 11.025 10.675 46.550 5.10 4.95 5.05 
Average __' 11.025 10.838 46 .660 5.10 4.95 5.05 





Average prices for calendar week ended Nov. 12 are: Domestic copper f. o. b. 
refinery, 11.025c.; export copper, 10.896c.; Straits tin, 46.575¢.; New York lead, 
5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 5.050c.; and silver, 42.750c. 

The above quotations are ““‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound 

Copper. lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

Ip the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination. the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham 
burg. Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 


























DAILY LONDON PRICES 

Copper, Std. |\Copper Tin, Std. Lead Zine 

————_—_—__ | Ekeatro. 

Spot | 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Nov. 10....-< 461116 | 461536 | 5246 | 214%) 214%) 16% | 16716 | 14% | 141516 
Nov. 11.....- 46 461516 | 524% | 214%] 215%1 16% | 165i6 | 14416] 14% 
Nov. 14....-. 46516 | 46% | 52 216%| 216%) 16% | 16% | 14% | 1446 
WO, Benaiivou 45516 | 45% | 51% | 215%] 215%] 16 16416 | 14% | 14% 
Ss ies coat 451216! 46 51% ' 21541 216 151516! 16% 114% | 14%, 





Prices for lead and zine are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Ingot Output Rises to 62.5%—Scrap Stronger 


The “Iron Age” in its issue of Nov. 17 reported that a 
further rise in the ingot production rate to 62.5% of the 
eountry’s capacity, highest since early October, 1937, ac- 
companied by strength in serap prices which has lifted the 
“Tron Age” scrap composite to $14.88, a new high for this 
year, is largely a reflection of the more rapid consumption of 
steel by the automobile industry. Government spending is a 
secondary factor, but of growing importance. The “Iron 
Age”’ further reported: 

One independent steel company is now operating its steel-making facilitieS 
at 100% and another has brought into service five new open-hearth furnaces 
which have not hitherto been required. 

Steel scrap has advanced 75c. a ton at Chicago, half that amount at 
Pittsburgh and is 50c. higher at Cleveland and Youngstown. 

With the support of large backlogs of sheets and strip booked at recent 
low prices, nearly all mills will be able to maintain their present operating 
rates to the end of the year. If the moderate expansion of orders in other 
lines continues, even higher operations may be looked for this month or 
next. Although some products are doing as well or better than in October, 
the aggregate bookings this month probably will fall below those of last 
month owing to the large orders for sheets and strip in October. 

The reduction of $7 a ton on tin plate, effective Nov. 10, will undoubtedly 
result in the release of a fairly substantial volume of orders that have been 
held back pending a price announcement. While the full effect may not be 
felt immediately, the outlook for 1939 is definitely better. This year’s tin 
plate output will be the smallest since 1932. The action of the Carnegie- 
Illinois Steel Corp. in limiting the new price to the end of the first quarter 
instead of the usual nine-month period, while not officially interpreted, is 
believed to have been taken as a measure of protection against unpredictable 
happenings in a disturbed foreign situation that might result in substantially 
higher tin prices. If there is any further change in the price at the end of the 
first quarter, it is more likely to be higher than lower, a situation that seems 
to assure heavy tin plate production in the first quarter. 

While election results have raised new hopes for industry, it cannot be said 
that tangible results have appeared within the short time that has elapsed. 
Those who have long-term projects in contemplation will probably be 
inclined to await the convening of the new Congress so that its position on 
disturbing problems may be more accurately appraised. 

Though it is gratified over the improvement that has taken place in 
recent weeks, the steel industry is aware that permanent betterment cannot 
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be founded largely on the automobile industry and Government spending. 
A buying movement by the railroads and an expansion of private con- 
struction are essential elements that are lacking. 

As the year-end nears, buyers are taking more interest in steel prices for 
the first quarter. Alert to the fact that the steel companies need higher 
prices in order to obtain adequate profits, steel users foresee the possibility 
of moderate increases, but thus far no steel company has given any in- 
timation of its intentions on 1939 prices beyond the announcement on 
tin plate. 

The automobile industry is revising production schedules upward as 
demand for cars exceeds earlier expectations. Instead of the slump that 
sometimes comes in January, after dealers’ stocks have been supplied, it 
now appears likely that production will continue through the winter without 
serious abatement unless recurring labor troubles hinder production. 

In lettings of construction steel the week has not borne out hopes of a 
continually rising trend. Structural steel awards, at 17,700 tons, were down 
from the week before,, while new projects that came into the market 
amounted to only 15,400 tons. Reinforcing steel awards were 4,750 tons, 
with new projects totaling 13,800 tons. 

Railroad buying is light, but there is a little more activity in locomotives. 
The Illinois Central will build 1,000 cars in its own shops. 


‘THE ‘“‘IRON AGE” COMPOSITE PRICES 
Finished Steel 
Nov. 15, 1938, 2.286c. a Lb. {Based on steel bars, beams, tank plates, 


DRE OI O08... ct wrinbizbiieiiinwus asec wire, rails, black pipe, sheets and hot 
CEP GOED 8B ko ds bbe cas iccucc 2.21le.| rolledstrips. These products represent 
COR SOUP GI cdo oo hdsaeonnas on 2.512¢c.| 85% of the United States output. 
High Low 
EER Peet TAT Oe TCE RONEN GF 2.512c. May 17 2.2lle. Oct. 8 
Ei aituiniiiies aiedettete dinette sibiitinsttmsdiin dita 2.512c. Mar. 9 2.249c. Mar. 2 
NG Sitadieb tcieatiennisarnmanaiacaaniceateael 2.24Gr. Mec. 28 2.016c. Mar.10 
Sebbciecéiccssdnduhiiabaloonaiaiul 2.062e. Oct 1 2.056c. Jan. 8 
EP PE ON 2.118c. Apr. 24 1.945e. Jan. 2 
Ei seseea eulitecieiptniehiie atacctl otuntemenlil 1.953c. Oct. 3 1.792c. May 2 
SNe Wbtscdidekcondivh csttabacde 1.915e¢ Sept. 6 1.870c. Mar 15 
Btu tnhind nwinnte trike teisiebnitawindiaial 2.192c. Jan. 7 1.962c. Oct. 29 
ET ciawbdenins ctntbndsnnnenademnaa 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Nov. 15, 1938, $20.61 a Gross Ton ‘Based on average of basic iron at Valley 
A 8 a pial pring, $20.61; furnace and foundry irons at Chicago, 
CRO MENGE GED. ccuddscocschecue 20.61 Philadelphia, Buffalo, Valley and 
POST 6 eo cikivccdincsiiotn’ 23.25| Southern iron at Cincinnati. 

High Low 
SO oid dinin pndceddiaebuctiisnondadéaani $23.25 June 21 $19.61 July 6 
SUNT dbdcceccisbcceontbbohatekbaakion 23.25 Mar. 9 20.25 Feb. 16 
BGs 6 s0ndgdescsdnntsbnbaneane 19.73 Nov 24 18.73 Aug. 11 
Dehn Uabctieks anbdsbdeeadkibiemmenae 18.84 Nov. 5 17.83 May 14 
Ms étude tibhinenen inmemnimdeidinaiin 17.90 May 1 16.90 Jan. 27 
Dlwnt<piiddinassdnngcoababasnnedanin 1€.90 Dec. 5 13.56 Jan. 3 
DNs 6 Ub dnddadigunnkiucteehingle duane 14.81 Jan. 5 13.56 Dec. 
Deinndut cannssnecddbaddedevebesiiins 18.21 Jan. 7 15.90 Dee. 16 
DT 6 bU ss cetdccnedamsumiisneesnnekie 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Nov. 15, 1938, $14.88 a Gross Ton (Based on No. 1 heavy melting steel 
One w OD. okssdembdennckan 14.50; quotations at Pittsburgh, Philadelphia 
ORS SIGHED O68. occacsdvéiraaseon 14.17; and Chicago. 
GOR POR 00. cckcéiccecedsnccede 12.92 

High Low 

Dl ntendttauntecdedtabanshanannade $14.88 Nov. 15 $11.00 June 7 
ene 21.92 Mar. 30 12.92 Nov. 16 
Dine casaneovennetibie dike uewade teil 17.75 Dee. 21 12.67 June 9 
De sctipebacghiaiitie timonaaiinn nna 13.42 Dee. 10 10.33 Apr. 23 
Dina étinen ae ncnditibbmnené wbigihiiae 13.00 Mar. 13 9.50 Sept 25 
Pincebbacacidackabbhececiinds eanue 12.25 Aug. 8 6.75 Jan. 3 
BENE th damsdsnthiiniititine aatibiimelisits 8.50 Jan. 12 6.43 July 6& 
Te cries ccs iaslideehen 0 tetirmsdaiamamiaisnn, sella 15.00 Feb. 18 11.26 Dec. 9 
SEAT Ce Piso. ie - ocawewerewd 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Nov. 14 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 62.6% of 
capacity for the week beginning Nov. 14, compared with 
61.0% one week ago, 49.4% one month ago, and 36.4% one 
year ago. This represents an increase of 1.6 points, or 2.6%, 
from the estimate for the week ended Nov. 7, 1938. Weekly 
indicated rates of steel operations since Oct. 25, 1937, follow: 


1937— 1938— 1938— 1938— 
Oct. 25....- 52.1% |Jan. 31...-- May 16.-.-.-.- 30.7%| Aug. 29....- 44.0% 
MOGs- Besces 6%\|Feb. 7-. May 23.-.--.-. 29.0%|Sept. 6...-.- lo 
5 SS 41.0%|Feb. 14.-. May 31-.---- .1%|Sept. 12....- 45.3% 
Nov. 15..-.-- 36.4%7|Feb. 21. June 6.-...- .2%| Sept. 19..-.- 47.3% 
Nov.22._...31.0%|Feb. 28.---- June 13.....27.1%|Sept. 26..-.. % 
Nov. 29.--.-- 29.6%|Mar. 7.--.-- June 20..-.- 8.0%jOct. 3..-.- % 
bh: Aninn oul 27.5%| Mar. 14. -.-- June 27.-.-... 28.7%|Oct. 10...-.. 514% 
Dec. 13.-..-- 27.4%| Mar. 21.--.-- way . Gistec 4% {Oet. 17..--- 49.4% 
Dec. 20_..-- 23.5%| Mar. 28.-.-- July 11.-..- 32.3%1Oct. 24. ..-.. 53.7% 
Dec. 27._.-- 19.2%jApr. 4.--.-- July 18...-.- 36.4%|Oct. 31...-- Fb 8% 
1938— 8) July 25..-... 37.0%|Nov. 7..-.-- 61.0% 
MA. Goe6e2 25.6%\Apr. 18.-.--- ame: tds 39.8% | Nov. 14....- 62.6% 
JOR. Wissee 27.8%\|Apr. 25.-.--- Be. Bocce 39.4% 
ie es 29.8%|May 2.-.-.-- Aug. 15..--- 40.4% 
Me. Bbiecus 32.7%iMay 9----- BE; TE: occ 42.8% 














“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 14 stated: 

Another sharp jump in steelmaking has been accompanied by a further 
rise in orders and definite improvement in business sentiment. 

While the latest gain in operations to 61.5%, a new peak for the year 
to date, largely is the result of expanding automotive needs and efforts of 
flat-rolled steel producers to work off heavy backlogs, demand from other 
consumers and for other products still is tending upward. Nevertheless, 
some leveling off in steelmaking is believed due, following the 10-point 
spurt of the last three weeks. 

Sheet and strip mills are in a good position to maintain active opera- 
tions the remainder of the year. With deliveries lengthening, buyers who 
failed to anticipate their requirements during the recent peridd of price 
weakness have entered the market with a surprisingly large amount of 
new business. 

To what extent previous forward buying will affect production at some 
later date will be determined by the rate of consumption the next 60 days, 
but since producers have indicated all low-price tonnage must be shipped 
before the end of the year, the near-term operating outlook is favorable. 
Backlogs and activity in products other than sheets and strip are relatively 
lighter, with buying largely for early needs but with additional improve- 
ment noted in orders and shipments to date this month. 

Tin plate demand will be stimulated by the reduction of $7 a ton in 
this commodity, effective immediately for shipment through the first 
quarter of next year. Tin plate was not affected by the general price cut 
last June, and consumers lately have restricted purchases in anticipation 
of a lower market on 1939 contracts. Production, consequently, has been 
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well below that of other 
expected to turn upward. 

Tangible evidence in steel markets of the reaction to election results 
is difficult to discern as yet, but general improvement in sentiment as a 
consequence thereof is a constructive factor. 

Steel demand remains unbalanced in view of the rapid ascendency in 
importance of automotive tonnage. Last week, motorcar assemblies reached 
a new 1938 high of 86,300 units, a gain of 6,270 over the week before and 
nearly 1,000 ahead of the corresponding 1937 period. This is the first 
time this year automobile production has topped the level a year ago. 
General Motors assembled 42.100 units, against 38,825 the week before; 
Chrysler produced 20,350 against 18 250; Ford contributed 13,450 against 
12,875; and all others, 10,400 against 10,080. 

While the immediate outlook for demand for heavy steel products from 
railroads remains unfavorable, private and public building, engineering 
construction and shipwork offer encouraging prospects. Plans for projects 
financed in part by Public Works Administration funde are being pushed, 
since work must be under way by Jan. 1. Gross tonnage of boats under 
construction Nov. 1 was 45% larger than a year ago, while a substantial 
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The Week with the]Federal Reserve Banks 


During the week ended Nov. 16 member bank reserve 
balances increased $181,000,000. Additions to member 
bank reserves arose from decreases of $32,000,000 in money 
in cireulation, $34,000,000 in Treasury deposits with Federal 
Reserve banks, $16,000,000 in Treasury cash, and $6,000,000 
in non-member deposits and other Federal Reserve accounts, 
and increases of $71,000,000 in gold stock and $21,000,000 
in Reserve bank credit. Excess reserves of member banks 
on Nov. 16 were estimated to be approximately $3,260,000,- 
000, an increase of $130,000,000 for the week. 

The statement in fuw for the week ended Nov. 16 wi.l be 
found on pages 3115 and 3116. 

Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase (+) Decrease (—>) 
Since 


Nor *, 1938 Nor. % 1938 Nor. a. 1937 

Bilis discounted _ . ..............-- 7.000,000 1,000,000 —12,000,000 
tt Ps cb dkenadcecignweh snow TE: thine aie ms —2,000 .00C 
U. 8 Government securities _-_-_--_- 2,564,000,000 + 9.000.000 
Industrial advances (not including 

$14,000,000 commitm’ts—Nov. 16) 1B SERS. ~ acintnsadon —+4,000 ,000 
Other Reserve bank credit.__..._-_. 3,000,000 +21,000,000 +8,000,000 
Total Reserve bank credit______- 2,590,000.000 +21,000.000 3 -...--.--- 
es ss oo ly is sce thine ws op ase ce 14,162,000,000 +71,000.,000 + 1,373,000,000 
Treasury currency --_.......------ 2,756,000 ,000 +1,000,000 + 145,000.000 
Member bank reserve balances._... 8.727,000,000 +181,000,000 + 1,805,000,000 
Money in circulation...........--- 6.732,000,000 —32,000,000 + 198,000.000 
TC cavechaccseckbeceie 2.721,000,000 —16.000,000 -—~—912,000,000 
Treasury deposits with F.R.bank.. 544,000,000 -—34,000.000 +409,.000.000 
Non-member deposits and other Fed- 

eral Reserve accounts. ......--- 784,000.000 — 6,000,000 + 19,000 000 

a 


Returns of Member Banks in New York City and 
Chicago—Biokers’ Loans 
Below i: the statement of the Board of Governors of the 
Federai Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of ful statements of the member 
banks, which vi! not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





New York City—— hicago——— 
Nov. 16 Nov.9 Nov. 17 Nov. 16 Nor.9 Nov. 17 
1938 1938 1937 1938 1938 1937 
Assets— $ s $ $ $ $ 
Loans and investments—total_. 7,736 7,765 7,867 1,913 1,930 1,945 
Loans—total_..........-.....- 2.955 2,960 3,578 521 520 677 
Commercial industrial and 
agricultural loans _....... 1,420 1,425 1,850 343 341 458 
Open market paper......... 139 139 190 20 20 31 
Loans to brokers and dealers. 576 574 701 29 31 37 
Other loans for purchasing or 
carry securities. .......... 202 199 236 66 67 77 
Real estate loans_.__._..... 118 118 133 11 11 14 
Loans to banks__.-.-.__._-_. 86 92 28 eee Bose 2 
3 Se 414 413 430 52 50 58 
U. 8. Gov't obligations... __. 2,919 2,923 2,958 938 952 912 
Obligations fully guaranteed by 
United States Government. --_ 798 ‘793 384 124 131 100 
Other securities__..........._. 1,064 1,089 947 330 327 256 
Rexerve with Fed. Res. banks... 3,890 3,735 2,551 888 839 588 
oY 1 RRR 61 71 54 35 36 29 
Balances with domestic banks __ 77 75 72 211 207 141 
Other assets—net_____________ 455 437 485 51 51 61 
LA tbtlities— 
Deman‘ deposits—adjusted__._. 6.621 6.607 5,883 1,592 1,573 1,467 
NIE ids dunes cawone 601 58 7A1 466 466 4°3 
United “tates Govt. deposits. _-_ 114 114 228 62 62 45 
Inter-bank deposits: 
Domestic banks............ 2,625 2,538 1,959 699 682 538 
Foreign banks-.----.......... 428 398 395 7 7 6 
I ss on. os ali cb acerca diaileniy vesio 3 3 4 ‘ia Bact Lo RP 
Other liabilities _ ._--. Sikonadwne 341 338 383 16 17 19 
Capital account. -............ 1,486 1,487 1,480 256 256 246 
a 
Complete Returns of Member Banks of the Federal 


Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be compiled. 
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steel tonnage is involved in battleships and cargo and passenger vessels 
still pending. 


Steel ingot production in October of 3,117,934 tons was the largest since 
the corresponding 1937 month, when output was 3,392,924 tons, and 17% 
ahead of September’s 2,657,748 tons. At 52.45% of capacity, October 
operations represented a recovery of nearly 859% since June, when the 
year’s low was reached. 

Last week saw six producing districts contribute to the four-point rise 
in the national steelmaking rate to 61.5%. At Pittsburgh, operations 
rose 3 points to 48%, Chicago was up 1.5 points to 58%, and Youngstown 
rose 3 points to 66%. 

Other districts to raise schedu’es included Wheeling, up 5 points to 64%; 
New England, up 1 point to 72%, and St. Louis, up 6 points to 51.5%. 
Unchanged areas were eastern Pennsylvania, at 35%; Cleveland at 77%; 
Birmingham at 68%; Cincinnati at 75%, and Detroit at 82%. Buffalo 
output dropped 2 points to 49%. 

Scrap prices continue strong in most districts, with the steelworks com- 
posite holding at $14.29. The tin plate reduction lowers the finished steel 
composite 70c. to $56.50 and the iron ané steel composite 27c. to $36.29 


Current Events and Discussions 


In the following will be found the comments of the Board 





of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 9: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Nov. 9: 
Decreases for the week of $46,000,000 in holdings of ‘‘Other securities,” 
$132,000,000 in reserve balances with Federal Reserve banks, and $55,- 
000,000 in demand deposits-adjusted. }Y 

Commercial, industrial and agricultural loans declined $8,000,000 in New 
York City, and increased $4,000,000 in the Philadelphia district, $3,000,000 
each in the Atlanta and Chicago districts and $5,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$21,000,000 in New York City and declined $9,000,000 in the Cleveland 
district, all reporting member banks showing a net increase of $9,000,000 
for the week. Holdings of obligations fully guaranteed by the United States 
Government declined $7,000,000. Holdings of ‘‘Other securities’ declined 
$42,000,000 in New York City and $46,000,000 at all reporting member 
banks. 

Demand deposits-adjusted declined $89,000,000 in the Chicago district 
and $55,000,000 at all reporting member banks, and increased $11,000,000 
each in the St. Louis and San Francisco districts. Time deposits declined 
$21,000,000 in New York City and $18,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks declined $39,000,000 in New York 
City and $37,000,000 at all reporting member banks. Deposits credited to 
foreign banks declined $20,000,000 in New York City. 

Borrowings of Weekly reporting member banks amounted to $3,000,000 
on Nov. 9. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 9, 1938, follows: 


Increase (+) or Decrease (—) 
nce 


Nov. 9, 1938 Nov. 2, 1938 Norv. 10, 1937 
Assets— $ x 3 
Loang and investments—total_-__-_21,364,000,000 —44,000,000 —244,000,000 
Ra 6 dina hn nednnce wend DA |... awoken —1,273 ,000,000 
Commercial, industrial and agri- 

GE ME  tccncadeshaun 3,891 ,000,000 a+5,000,000 —889,000,000 
Open market paper... -...-.-.-.-- 342,000,000 —5,000,000 —139,000,000 
Loans to brokers and dealers in 

GOONIES 464 disicintnncminnizbemae 717,000,000 —11,000,000 —160,000,000 
Other loans for purchasing or . 

carrying securities.......... 570,000,000 —1,000,000 —89,000,000 
Real estate loans. _......----- 1,165,000 ,000 + 1,000,000 —+4,000,000 
ROE Ci Msc cetaddancwnse 117,000,000 +7,000,000 +44,000,000 
CEN J isaiensicdbiiss ease 1,525,000 ,000 a+4,000,000 —36,000, 

U.S. Govt. direct obligations- - _-- 8,141,000,000 +9,000,000 +169,000,000 
Obligations fully guaranteed by 
United States Government. -- -- 1,679,000,000 —7,000,000 +551,000,000 
Other securities. _..........---.-- 3,217,000,000 —46,000,000 +309,000,000 
Reserve with Fed. Res. banks--- -- 6,984,000,000 —132,000,000 +1,675,000,000 
Ce Or WE tacewabsene cau 9,000,000 +40,000,000 +128,000,000 
Balances with domestic banks__.. 2,431,000,000 —35,000,000 +676,000,000 
TAabilities— 
Demand deposits—adjusted - - - - -- 15,711,000,000 —55,000,000 +1,054,000,000 
I nn 5,137 ,000,000 —18,000,000 —165,000,000 
United States Government deposits 535,000,000 —5,000,000 +119,000,000 
Inter-bank deposits: 
Domestic banks - - ------------ 6,182,000,000 —37,000,000 +1,202,000,000 
Foreign banks___.........---- 455,000,000 — 20,000,000 +7,000,000 
3,000,000 + 1,000,000 + 1,000,000 


RRS ES ETS AAR 
.a Nov. 2 figures revised (St. Louis District) . 
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Japanese Reply to United States Protests Rejects 
American Contentions 


A note, replying to the United States protest of Oct. 6 
against unwarranted interference with American rights in 
China was handed to the American Ambassador to Japan, 
Joseph C. Grew on Nov. 18. The Japanese reply, it is 
stated, rejected all the principal contentions of the American 
note as obsolete. The reply declared, ‘‘in the face of the 
new situation any attempt to apply to the conditions of 
today and tomorrow the inapplicable ideas and principles 
of the past neither would contribute to the peace of East 
Asia nor solve the immediate issues.”’ 

Associated Press Tokio dispatches of Nov. 18 said further: 

The Japanese note, which had the approval of the Cabinet and the 
sanction of Emperor Hirohito, declared that Japan was engaged in estab- 
ishing a new order in East Asia ‘which is an indispensable condition of 


Japan’s very existence.”’ 
The note took up the points of the American protest one by one. On 
some points the allegations of the United States were denied. On others 
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counter-arguments were offered. Elsewhere pleas of militaryJ—necessity 
were made, — 

The Japanese reply was authoritatively interpreted as notice that Japan 
considers that the new conditions created by her conquest of a large portion 
of China have rendered outdated the international agreements concerning 
China reached immediately after the world war. 

Already responsible Japanese spkesmen have indicated a determination 
that such pacts as the 1922 nine-Power treaty, by which Japan, the United 
States and seven other nations pledged themselves to respect China's terri- 
torial integrity and independence, should no longer bind the Japanese 
empire. 

When Ambassador Grew presented the American note Oct. 6 he asked 
for a prompt reply. 

The strongly worded United States note had asked Japan to cease 
“unwarranted interference’ with American rights in China, listing a long 
series of violations of American business and property rights. 

Demanding that the “open door” for foreign trade be maintained in 
China, the note accused Japan of attempting to monopolize Chinese trade 
through setting up pseudo-Chinese monopolies and manipulating the 
currency of North China. 

The United States note was referred to in our Oct. 29 and 
Nov. 12 issues, page 2608 and 2943. 

——$——<>—___—_ 


Canadian Economic Outlook Substantially Better 
After Year of Recession, A. A. Magee Tells Share- 
holders of Barclay’s Bank (Canada)—Says Natural 
Causes Aided Recovery. 

Canada’s economic outlook has improved substantially 
after a year of business recession, A. A. Magee, President of 
Barclay’s Bank (Canada) told the eleventh annual general 
meeting of shareholders in Montreal on Nov. 15. Mr. 
Magee said that Canadian chartered banks have continued 
to improve their liquid position, with the total of demand 
and on-notice deposits remaking “‘at a relatively high level.” 
The average for the first eight months of 1938 reaching 
$2 286,000,000 compared with $2,2€0,000,000 in 1937, an 
increase of 1.2%. e also said: 

The banks’ portfolios contained security holdings at a record level of 
$1.445,000,000 in the eight months ended Aug. 31, an increase of 1% 
over last year. The position of the banks as the leading financiers of 
governments has been increasingly accentuated in the last decade. Of the 
total public debt of the Dominion, Provinces and Municipalities, estimated 
at $7,039,000,000, nearly 18% is held by the banks on their own account. 

The increase in current loans continued during the present year, averag- 
ing nearly 7% greater than in the same period of 1937. Call loans both in 
Canada and‘elsewhere were at a much lower level. Bank debits totaled 
$19,423,000,000 in the first eight months of 1938, against $23,920,000,000 
a@ year ago, a decrease of 18.8% , with all economic areas participating in the 
decline. 

Mr. Magee pointed out that productive operations during 
the year in Canada responded to the influences of economic 
depression. ‘Considering, however,” he said ‘‘the high level 
of industrial production maintained during the greater part 
of 1937, the falling off in activity in 1938 was of moderate 
proportions’, he said. 

Mr. Magee said that one reason for improved economic 
conditions over the past year was the increase in the Western 
grain crop. In his comments he said: 

Canadian farmers are harvesting a large crop of wheat this year, which is 

to yield approximately 358,433,000 bushels. This is almost 

double the production in 1937 and will be the largest crop since 1932. 

Production of the staple food crops has much more evenly distributed over 

the prairie provinces this year than has been the case in the past two years. 

This indicates that purchasing power derived from 1938 crops will be much 

higher and better distributed than for some time. 

Dominion Governmental revenues for the first six months 
of the current fiscal year, . Magee, said, amounted to 
$287 500,000, as compared with $280,000,000 in the same 
period of 1937. A sharp gain was recorded in taxes paid on 
1937 income, with the total advancing to $117,000,000 as 
aetens $95,000,000 in the same period of the last fiseal year. 

e continued: 

On the other hand, sales and excise taxes, which are a sensitive barometer 
of month-to-month activity in retail trade, showed a decline of 8% in the 
same comparison. 

Total expenditure was up 3.8% at $236 million, increases in national 
defence and railway accounts more than offsetting reductions in relief and 
interest payments. 

As the bulk of the revenue from income tax has now been received, it is 
not expected that subsequent comparisons will remain as favourable unless 
an upswing in business activity carries prices and volume to the levels 
enjoyed in the closing months of last year. 

Industrial employment in Canada, Mr. M said, has 
not shown normal expansion thus far in 1938 and has recently 
been in smaller volume than in 1937, but he pointed out that 
it has generally been maintained at a relatively high level as 
com with 1936 and earlier years since 1930. 

r. Magee stated that “despite a large decline in export 
trade in comparison with imports this year, the balance of 
trade remains in Canada’s favor to the extent of nearly 
$183 ,000,000, contributing greatly to the credits necessary 
to meet our foreign obligations. While Canada’s economy is 
tending toward a better balance between primary and seecond- 
ary industries, the wealth of our natural resources neces- 
sitates continued interest in the external markets for food- 
stuffs and raw materials.” 

The report of the general manager of the bank points out 
that the substantial rises in the number of the bank’s custo- 
mers, in its total deposits, its advances and its investments in 
the financial year ended Sept. 30 reflect the general and 
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healthy expansion of domestic and foreign business and the 
increased activity, to which all departments contributed. 
At the general meeting all directors were re-elected and 
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Mr. Magee and H. A. Stevenson were again named President 
and Vice-President, respectively. 
Ee 


Germany to Adopt Postal Savings System Formerly 
Employed in Austria sg 


The postal savings system established in Austria and 
formerly employed in that country will be extended to all of 
Germany in the near future, according to a report from the 
American Consulate General, Berlin, made public Nov.§12 
by the Department of Commerce. The Department further 
reported: 

The system has proved unusually satisfactory and popular in Austria 
and has been regarded as exemplary throughout the world, it was stated. 

This, the Consulate General reported, is the first important institution 
of the former Austrian Republic which has been taken over and applied 
in the rest of Germany, as most of the work of uniting the two countries has 
consisted rather in introducing German measures and institutions in Austria. 

Under the new postal savings system in Germany, 47,000 post offices and 
agencies will accept deposits and make payments. The system has the 
advantage of permitting a depositor to draw on his account at any post 
office or postal agency in the country, according to the report. 


aaa 





Panama Proposes Legislation to Regulate Activities 
of Foreign Manufacturers’ Representatives 

Representatives of foreign firms visiting Panama may not 
accept orders or otherwise sell merchandise except througa 
local agents previously named by the firm or firms which 
they represent, according to a bill which has been drafted 
but not yet presented to the National Assembly and reported 
to the Department of Commerce from the office of the 
American Commercial Attache at Panama. Concerning the 
provisions of the proposed bill, an announcement, issued 
Nov. 14 by the Commerce Departmeny, said: 

The bill provides that commercial agents and manufacturers’ representa- 
tives in order to operate in Panama must first secure licenses from the 
Secretary of Labor, Commerce and Industry. Licenses are restricted to 
native Panamanians, foreigners with more than five years residence in the 
country, or foreigners married to Panamanians and who have resided in the 
country for at least one year, the report stated. 

The measure further provides that every traveling representative upon 
arriving in the country must notify the immigration office and furnish the 
name of the local agent through which he expects to work. Failure to do 
this will subject the traveler to pay a fine of from $100 to $500 and confisca- 
tion of samples, the Commercial Attache reported. 

Traveling representatives of countries with which Panama has treaties or 
agreements are excepted as long as those treaties and agreements remain in 
force, according to the report. 


An item bearing on the new Panama banking bill appeared 
in our issue of Oct. 29, page 2609. 
———— 


Decree by President of Argentina Pegs Wheat Price 

Under date of Nov. 15 Associated Press advices from 
Buenos Aires said: 

President Hoberto M. Ortiz by decree today pegged the price of Argen- 
tine wheat at 7 pesos a hundred kilos, the equivalent of 21 cents a bushel. 

Planters may sell either to exporting firms willing to pay the pegged price 
or more, or may dispose of their crops to a national grain board which Presi- 
dent Ortiz created in another decree. 

The decrees followed three conferences at which Jose Padilla, Minister of 
Agriculture, declared Argentina was burdened by an over-supply of wheat. 

a 


$1,475,300 of Kingdom of Belgium External Loan 6% 
Gold Bonds, Due Jan. 1, 1955, Drawn for Redemp- 
tion Jan. 1 

J. P. Morgan & Co. and Guaranty Trust Co. of New 

York, as sinking fund administrators, are notifying holders 

of Kingdom of Belgium external loan 30-year sinking fund 

6% gold bonds due Jan. 1, 1955, that $1,475,300 principal 

amount of these bonds have been drawn by lot for redemp- 

tion on Jan. 1, 1939, at their principal amount, out of sinking 
fund moneys. Of the bonds drawn, $869,100 principal 
amount, according to advices from the Belgium Govern- 
ment, are held by it. The balance of the drawn bonds, 
amounting to $606,200, will be redeemed and paid at the 
principal sum thereof upon presentation and surrender on or 
after Jan. 3, 1939, at the offices of the sinking fund ad- 
ministrators. Interest will cease on all drawn bonds on 

Jan. 1, 1939. The sinking fund administrators call attention 

to the fact that on Nov. 8, 1938, $28,900 principal amount of 

the bonds previously called were still unredeemed. 
> 


Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended Oct. 22 
and Oct. 29 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 4,090,000 shares during the week ended Oct. 29, 
it was announced by the Securities and Exchange Commission 
yesterday (Nov. 18), which amount was 20.36% of total 
transactions on the Exchange of 10,041,360 shares. Durin 
the previous week ended Oct. 22 (as announced by the SE 
on Nov. 11) round-lot purchases and sales of stocks for the 
account of the members, except odd-lot dealers, totaled 
5,889,915 shares; this amount was 22.07% of total transac- 
tions for the week of 13,339,540 shares. — ; 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended Oct. 29 the member 
trading was 671,935 shares, or 21.30% of total transactions 
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of 1,577,115 shares, while in the preceding week (ended 
Oct. 22) the Curb members traded in stocks for their own 
account in amount of 811,020 shares, which was 20.10% to 
total volume of 2,016, 595 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its 
program embodied in its report to Congress in June, 1936, 
on the ‘‘ Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.” The figures 
for the week ended Oct. 15 were given in our issue of Nov. 5, 
page 2803. 

The data published are based upon weekly reports filed 
with the New York Stock Exchange and the New York Curb 
Exchange by their respective members. These reports are 
classified as follows: 

Week Ended Oct.22 Week Ended Oct. 29 
New York New York New York New York 


Stock Curb Stock Curb 
Exchange Exchange Exchange Exchange 


1,081 825 1,079 825 
213 104 208 106 
350 84 334 73 


Total number of reports received---.- 
1. Reports showing transactions as 


2. Reports showing other trans- 
actions initiated on the floor. . 
3. Reports showing other trans- 
actions initiated off the floor. 380 155 351 
4. Reports showing no transactions 392 509 423 
Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 
The number of reports in the various classifications may total] more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


The following data made available by the SEC shows the 
proportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended Oct. 22 and Oct. 29: 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week End. Oct. 22 


Total for Per 
Week Cent a 


13,339,540 


138 
535 


Week End. Oct. 2 
Total for Per 
Week Centa 


A. Total round-lot volume 10,041,360 
B. Round-lot transactions for account of 
members (except transactions for odd- 
lot accounts of specialists and odd-lot 
dealers) : 
1. Transactions of specialists in stocks in 


which ow are registered— 


1,358,830 945,040 
976,880 


2,695,110 1,921,920 


718,840 
750,070 


1,468,910 


1,082,745 


2,239,355 


350,865 
348,305 


699,170 


2,014,745 
2,075,255 


4,090,000 








C. Transactions for the odd-lot accounts of 
ists and odd-lot dealers: 


1. In round lots—Bought 163,880 
Sold 


298,020 
461,900 


1,227,844 
1,395,795 1,080,635 


Total. ...-ccscccsccee eoeceee 2,953,820 2,308,479 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week End. Oct. 22 Week End. Oct. 29 
Total for Per Total for Per 
Centa Week Centa 
1,577,115 


1,558,025 


A. Total round-lot volume 
B, Ss transactions for account of 


1. eens of specialists in stocks 
registered— 


188,650 
237,185 


425,835 


283,715 
535,270 
66,960 
71.450 
138,410 


84,925 
89,475 


174,400 


61,875 
45,815 


107,690 


317,485 
354,450 


671,935 


121,261 
85,164 


206 425 

* The term ‘‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ trading transactions includes both purchases and sales, while the Exchange 
volume includes only sales 
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Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Nov. 5 and Nov. 12 

The Securities and Exchange Commission on Nov. 14 
made public a summary for the week ended Nov. 5, 1938, 
of the corrected figures on odd-lot stock transactions of 
odd-lot dealers and specialists on the New York Stock Ex- 
change, continuing a series of current figures being published 
weekly by the Commission. The figures for the week ended 
Oct. 29 were given in our issue of Nov. 5, page 2803. We 
also incorporate the figures for the week ended Nov. 12, 
which were released Nov. 17. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEKS ENDED 
NOV.5 AND NOV. 12, 1938 





PURCHASES 
(Customers’ Orders to Seil) 


No. Ord Value 


447,5411514,258,408 
377,042) 12,338.850 


824,58 |$26,597 ,258 


646 ,121/$22,181,514 
443,617| 14,418,807 


1,089 ,738'$36 600,321 


SALES 
(Customers’ Orders to Buy) 





Trade Date 
Shares Vaiue Shares 





17,476 
14,899 


427 ,678/ $15,290,511 
367,008; 13,531,021 


794,68F 
687 ,958|$25,345,272 
454,862) 15,753,720 
Total for week _- 1,142,820/$41,098,992 
Exchange closed Nov. 8 and 11. 
——— 


Drawing for Redemption June 1, 1939, of $34,000 of 
Kingdom of Norway Municipalities Bank Guar- 
anteed 5% Bonds of 1930 

Kingdom of Norway Municipalities Bank has drawn by lot 
redemption on June 1, 1939, $34,000 principal amount of its 

guaranteed 5% sinking fund bonds of 1930, due 1970, at 100 

and accrued interest. Payment will be made upon surrender 

of the bonds at the New York office of Bank of the Man- 
hattan Co., successor fiscal agent; or, at the option of the 
holder, at the principal office of either Hope & Co. or War- 
burg & Co., Amsterdam, Holland, in Dutch guilders, at the 
pr pin buying rates of such banking houses for dollar 
sight exchange on New York City at the time of presentation. 


—— 
—_ 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued on Nov. 16 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of Oct. 15, 
page 2321. The following is the list made available by the 
Exchange on Nov. 16: 


Oct. 31, Nov.1&2 
Nov. 3, 4 and 5-_. 





$28 821 ,532| 32,375 


24,493 
16,618 


Total for week 





Nov. 7 and 9 
Nov. 10 and 12_-.- 























41,111 








Shares 


Company and Class of Stock— 
Armour & Co. (Il).) common 
Atlas Corp., common 
6% preferred 
Celotex Corp. (The) common 
Collins & Aikman Corp., 5% preferred 
Commercial Investment Trust Corp., common 


Davega Stores Corp., common 

5% preferred 
Detroit Edison Co. (The) common 
Eureka Vacuum Cleaner Co., capital 
Florsheim Shoe Co. (The) class A common 
General Motors Corp., common 
General Theatres Equipment Corp., capital 
Glidden Co. (The) common 
Household Finance Corp., common 
Insuranshares Certifica’ 


S. H. Kress & Co. 

Lone Star Cement Corp., common 

Madison Square Garden Corp., capital ___- 

Norfolk & Western Ry. Co., 4% preferred 

Outlet Co. aw 7% preferred 
Plymouth Oil Co. 


-» 7% preferred... 
mh ee & Brass’ Ym ‘common 


Z— 
BStz 


& 


monn — 
388 


3 


r—) 
a 


wre 

NAS 
zee 
ons 


Sterling Products (Ine.) capital 
Swift x" Co., capital 


aS 


774 
463 ,805 


United States Realty & ~ ent Co., capital None 
Wilson & Co., Inc., common 7,800 

a Canceled and retired Oct. 31, 1938. b Acquired 200 shares, disposed of 5,200 
shares. c Canceled and retired Nov. 1, 1938. d Canceled and retired by resolution of 
Sept. 27, 1938. e Acquired 538 shares, canceled and retired 500 shares. 


conppsnsiiiiliptenmemnionn 


Governors of New York Curb Exchange Adopt 
Amendment to Constitution 


The Board of Governors of the New York Curb Exchange 
at a regular meeting on Nov. 9 adopted the following amend- 
ment to the Rules to the Constitution : 

That Section 7 of Chapter VII of the Rules, reading as follows: 

“Sec. 7. No member shall agree to give reciprocal business in cotton, 
grain, produce or other commodities, dependent upon the amount of business 
received by him in securities dealt in on the Exchange.” 
be amended by inserting the words “‘or in securities” after the word “‘com- 
modities” so that said section, when amended, shall read as follows: 

“Sec. 7. No member shall agree to give reciprocal business in cotton, 
grain, produce or other commodities or in securities, dependent upon the 
amount of business received by him in securities dealt in on the Exchange.” 
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Further Changes Made in New York Stock Exchange 
Ticker Symbols 


The New York Stock Exchange announced on Nov. 10 the 
second group of changes in stock ticker symbols under its 
recently announced plans to improve the ticker service by 
shortening the symbols of the most active stocks to two 
letters and assigning new three-letter symbols to less active 
issues. The first changes were reported in our issue of 
Nov. 12, page 2944. The stock and bond changes, to become 
effective Nov. 21, follow: 


Fr. To 
AOW # American Power & Light Co._.._........-.-..--.----/ AP 
BOE EEE ON eg Rs SEER a a eT SNR eG BRE BA 
BW i Te AR RR el RES Dea AS (a2 hea eave BWS 
DER MI I Sees ee ee kee ewe mae DE 

T East Tennessee Virginia & Georgia Ry. Co___-_..------ EVG 
GOR Goodyear Tire & Rubber Co______-______..---------- GT 
GEY DF TENA bh AS. SEN aS es a Se eel aS F 
INS Inspiration Consolidated Copper Co_-_____------------- IC 
EW Lame mee me eyes I. OO. os 'socs chod--<-5cdt duns LKE 
LS Lake Shore & Michigan Southern Ry. Co___--.----_--- LSH 
NU TT en oi el NLR 
NE I, ee eo ulmila JIN 
NL New York Lackawanna & Western Ry. Co___.___.----- NLK 
PAK MINN TN i a a Bia K 
PUY gy Rabie” Tar haa aa dig Bre thas a a RE Se PY 
SPC ary | eh api ibe as 5 de i Se aed oS ae eek mace SY 
WE iikes-Barre & Hastern RE. Co..............------.. WBE 


October Business Brought Further Improvement, Says 
National City Bank of New York—Indications for 
Future Continue Favorable 

In its “Monthly Letter” for November, the National City 
Bank of New York says “the month of October has brought 
further evidence of business improvement, and despite some 
disappointments the indications for the near future have 
continued favorable.” Continuing, the bank says: 

No one would say that a surge of unqualified optimism is sweeping 
over the country, for the situation is spotted. In the equipment industries 
particularly the demand is still lagging, and retail trade has been held 
back by unseasonably warm weather. Nevertheless, the business indexes 
have been moving upward. Steel, automobile and building operations 
have improved and the textile industries have held their ground. The 
Federal Reserve index of industrial production rose to 90 for September 
from 88 in August, and the preliminary figures indicate another and 
probably greater rise in October. Moreover, some important upward 
revisions of factory schedules, which will apply to November, have been 
announced. Both security and commodity prices have been firm, with 
indications that buyers are willing to operate a little further ahead than 
formerly. 

The redound in the markets which followed the Munich agreement and 
the relief from the strain of the European crisis seems to answer in the 
negative the question whether the weakness in September was due to 
domestic causes as well as the war danger. The evidence now is that the 
trend here all along has been upward. Buying was deferred during the 
period of uncertainty, but there was all the more to be done in the early 
part of October, and activity in cotton goods, copper, hides and leather 
and some other lines picked up strongly. The pace has slackened since 
the middle of the month, but the business is on the books where it will 
support production. 

—_—_ > 

Increase of $8,131,017 in Outstanding Bankers’ Accept- 
ances During October—Total Oct. 31 Reported at 
$269,561,958—$76,684,699 Below Year Ago 

The volume of outstanding bankers’ dollar acceptances 
on Oct. 31, 1938, amounted to $269,561,958, an increase of 
$8,131,017 as compared with the Sept. 30 figure of $261,- 
430,941, it was announced on Nov. 14 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As compared with last year, the Oct. 31 total is $76,684,699 
below that of Oct. 30, 1937, when the acceptances out- 
standing amounted to $346,246,657. 

The increase in the volume of acceptances outstanding on 
Oct. 31 over Sept. 30 was due to increased credits for imports, 
domestic shipments, domestic warehouse credits and dollar 
exchange; in the year-to-year comparisons only credits for 
domestic shipments was above Oct. 30, 1937. The following 
is the report for Oct. 31, 1938, as issued by the New York 
Reserve Bank on Nov. 14: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 















































Federal Reserve District Oct. 31, 1938 | Sept. 30, 1938 | Cct. 30, 1937 
SNRs 5b sins o'n'd cc ste ee $29,.274.625 $27,018,937 $31,110,919 
ee Sep ee pee 194,650,455 190,438,444 250,127,335 
DP ns» onhedepeiies 10,939,422 9,886,624 15,844,080 
Mi’ GEG, 50+ cc dwbovevscond 2,964,571 2.949,723 3,217,849 
G TRG. nn 6 hit oue ae 588,391 225,226 928,380 
i RG: orn sc pine int ential 1 667.625 1,582,258 2.041 ,628 
Va Ses cas snnade dewanes 6,701,668 6,654,517 13,764,080 
G0, Pe, ot nmocania shbniadeae 793,512 544,095 879,675 
9. Minneapolis. ........-.----- 1,806,704 1,785,468 2,811,465 
0 EE GED 6 oben sees scccecs . pone) --* caemieerars 
BE Gd sah sas e's och addi 1.800.143 917,919 3,371,243 
Se, Ge OD. nc cota omnes 18,375,442 19,447,730 22,150,003 

Grand total - -_-- - -- PT $2649 -#1 9°R $261.430.941 $346 .246.657 
Increase for month, $8,131,017, Decrease for year, $76,684,699. 
ACCORDING TO NATURE OF CREDIT 
Oct. 31, 1938 | Sept. 30, 1938 | Oct. 30, 1937 
WO. ..b cc cukoctonbinssscress $94,128,626 $88 954,720 $126 683,423 
DARE 6 4 acs Kd nd ade éddedsace~ 56,936,788 57,141,719 81,601,656 
Domestic shipments - - - - . - ------- 9.537.139 9,407,717 8,168,633 
Domestic warehouse credits - - -- - - 49,528,052 46 475,887 66,548,662 
Dollar exchange - - -.-- ---------- 3.086.545 2,183,601 1,390,947 
Based on goods stored in or shipped 
between foreign countries -_---- 46.334 808 57.267 297 61 853.336 
BILLS HELD BY ACCEPTING BANKS 
Cn WOE, wn dec coc ceccpeecetarchebbanecemihans os beaneen $129,923,874 
Bille OF OCS 6 6 oo i snk eo inn sine eb tek Lbs edin coun sdetigusé 93,373,452 
DERE nn inion sahosdnpncsccthepenadedonntten ss ceelaeinemes $223,297 ,326 
TUSND TOO TI oa nnn 3 oc on sc ewtaesnseeogwcctewnacdbautncns 2,099. 
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CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
NOV. 14, 1938 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates|} Days— Buying Rates| Selling Rates 
Wh ss % 7-16 See 9-16 16 
08s Sais macdas ly | 7-16 SER 5% 9-16 
Ce ih ed le 7-16 th a Back aiken 5¢ 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Oct. 31, 1936: 


1936— 1937— | _.1938— 
Aug. 31.___. $308,112,141| May 29__...$385,795,967| Feb. 28____- 307,115,312 
Sept. 30____- 315,000,590 | June 30____- 364,203,843 | Mar. 31____- $292,742,315 
Gly Wn ace 330,205,152| July 31_.-.. 351,556.950| Apr. 30... 278,707,940 
Nov. 30____- 349,053,490| Aug. 31____. 343,881,754 | May 31___-- 268 098.573 
Dec. 31___.. 372,816,963| Sept. 30.___. 344,419,113 | June 30. __- 264,222,590 

1937— 3 Weeee 346,246,657 | July 30____- 264.748.032 
Jan. 30....- 387,227,280] Nov. 30__.._ 348,026,993 | Aug. 31____- 258,319,612 
Feb. 27....- 401,107,760' 1938— Sept. 30____- 261,430,941 
Mar. 31____- 396,471,668 | Dec. 31..-.. 343,065,947 | Oct. 31__.-- 269,561,958 
Apr. 30..-.- 395,031,279!'Jan. 31_.... 325,804,395 | 

a oe 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$213,100,000 Oct. 31 Compares with $212,300,000 
Sept. 30 

_ The Federal Reserve Bank of New York issued the follow- 

ing announcement on Nov. 16 showing the total value of 

commercial paper outstanding on Oct. 31: 

Reports received by this bank from commercial paper dealers show a 

total of $213,100,000 of open market paper outstanding on Oct. 31, 1938. 

This figure compares with $212,300,000 outstanding on 

Sept. 30 and with $323,400,000 on Oct. 31, 1937. 

elow we furnish a two-year comparison of the figures: 








1938— 1937— 1937— 
Oct, 31...-- $213,100,000 | Jan. 31_-.-..-$299,300,000|/Apr 30. -.-...$285,000,000 
Sept.30.. -.. 212,300,000 | Dec. 31..-... 279,200,000) Mar. 31...... 290,400,000 
ug. 31--.-.. 209,400,000 | Nov. 30......311,000,000|Feb. 28_..... 267,600,000 
Oe 210,700,000 | Oct. 31_....- 23. Jan. 31...... 243,800,000 
une 30....-. 225,300,000 | Sept. 30.._... 331,400.000} 1936— 
May 31...--. 251,200,000 | Aug. 31...-.. 329,000,000) Dec. 31..-.-.-. 215,200,000 
A _ eee 271,400,000 | July 31...... 324,700,000) Nov. 30...-.. 191,300,000 
Mar. 31...... -600,000 | June 30...... 284 ,600,000)Oct. 31....-- 198,800,000 
Feb. 28..-.... 292,600,000 | May 31.....- 286,900,000 





Amendment ofjRegulation L of Board of Governors of 
Federal Reserve System Relating tojInterlocking 
Bank Directorates 


The Federal Reserve Bank of New York on Nov. 9 sent 
to member banks an announcement as to the amendment of 
Regulation L of the Board of Governors of the Federal 
Reserve System relating to interlocking bank directorates 
under the Clayton Act. The amendment, effective Nov. 8, 
follows: 

(1) By adding the following after the semicolon at the end of Section 

8(a) thereof: 
“and any private banker or any director, officer, or employee of a member bank of 
the Federal Reserve System who is lawfully serving as a director, officer, or employee 
of a Morris Plan bank or similar institution on Jan. 31, 1939, may continue such 
service until Aug. 1, 1939;"’ 

(2) By changing the period at the end of Section 3 to a semicolon 
and adding at the end of that section a new subsection ‘‘(e)’’ as follows: 

“(e) Any director, officer, or employee of any member bank of the Federal 
Reserve System who, on Aug. 23, 1935, was lawfully serving at the sanre time as a 
private banker or as a director, officer, or employee of any other bank, banking asso 
ciation, savings bank, or trust company and whose services in such capacities have 
been continuous since such date, may continue, until Aug. 1, 1939, to serve such 
member bank and not more than one other such bank, bankingjassociation, saving 
bank, trust company or private banker.’’ 

The Board believes that the principles of Section 8 of 
the Clayton Act, which relate to interlocking bank direc- 
torates, are in the public interest and should be applied to 
all classes of banks, according to a statement given to the 
press on Nov. 9 by the Board, which went on to say: 

The law is now discriminatory in that it applies only to cases involving 
member banks of the Federal Reserve System or private banks. The 
Board does not believe that there should be discrimination in any respect 
among classes of banks subject to Federal authority. 

In view of the fact that less than a month will elapse between the 
convening of the new Congress and Feb. 1, 1939, on which date certain 
existing relationships would terminate, the Board has exercised its dis- 
cretion under the law, as to such relationships involving not more than 
two banks, to extend this time to Aug. 1, 1939. This action was taken 
for the purpose of calling the matter to the attention of Congress when 
it convenes, with a recommendation that the existing discrimination 
between member banks and non-member banking institutions be removed 
so that the provisions of the law will apply alike to all banks under 


Federal authority. 
—_———_ 


Christmas Club Savings in 1938 Estimated at $330,000,- 
Increase of 3% in Amount and 6% in Members 
Over 1937—Average Distribution $47 

A total of $330,000,000 will be distributed to about 
7,000,000 Christmas Club members by approximately 4,500 
banking and financial institutions and other organizations 
during National Prosperity Week, starting Nov. 28, accord- 
ing to an estimate Yds out Nov. 16 by Herbert F. Rawll, 
founder and President of Christmas Club, a Corporation, 
sponsors of National eg ig Week. The total distribu- 
tion, it was said, is about 3% in excess of 1937 and the num- 
ber of members to receive Christmas Club accumulations 
shows an increase of approximately 6%. The average dis- 


tribution per member amounts to $47 as against $48.55 for 
1937. This decrease in per-member accumulation was ap- 
parently caused by payroll lay-offs and payroll reductions 
made effective during the early months of 1938. The esti- 
mates are based upon a substantial number of reports re- 
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ceived from institutions operating the Christmas Club plan 
in different sections of the country. Wey 

Using reports received in 1938 from individual Christmas 
Club members and applying these reports to the entire dis- 
tribution for 1938, the estimated fund of $330,000,000 will 
be used by the receipients approximately as follows: 





Cheietmas Purchase’. ....- ccccccccccsscee 32.4% $106 ,920,000 
Derenent DAVIE. 6s cconacsncabtannbaneo 26.7% 88,110,000 
TE MD. cones s owcccoceseesenoekes 14.0% 46, ,000 
CE ois dbhbacadondncnn abeemmbingee 9.7% 32,010, 
Insurance Premiums. ..-.-..-.-.-.--------- 9.3% 30,690 ,000 
Education, Travel and Charity._-.-..-.-.---- 4.2% 13,860,000 
DEINE DRAEEOT no 6c oc cece cnannnndeuedun 2.3% 7,590,000 
PN «x dnnrindecnsonttastacnducibar 1.4% .620 ,000 
100.0% $330,000 ,000 


The statement made public Nov. 16 further said: 


In the distribution of Christmas Club funds this year, New York State 
leads the other States with about $95,000,000; the estimates for Penn- 
sylvania are $32,000,000; for Massachusetts $30,000,000; for New Jersey 
$23,000,000. New York’s Metropolitan district will receive about $57,- 
000,000. The Bank of America N. T. & 8. A. in California will distribute 
$12,000,000 to more than 200,000 members. The Bank of the Manhattan 
Co. has $3,900,000 for more than 80,000 members enrolled at 56 offices in 
Greater New York. The Seaman’s Bank for Savings in New York City has 
an approximate total of $1,950,000; The Dime Savings Bank of Brooklyn 
$950,000; the Fidelity Trust Co. and the Howard Savings Institution, both 
of Newark, N. J., each have a sum exceeding one million dollars. 

Christmas Club members enrolled at institutions serviced by Christmas 
Club, A Corporation, for 1939 will have an opportunity to participate in a 
$5,000 cash prize contest, the intent of which is to secure a slogan that best 
expresses the permanent thrift development features of the Christmas Club 
idea. 

The following 53 banking institutions, which include most of the financial 
depositories having the largest accumulations for Christmas Club members 
and accountable for about $50,000,000 of the total estimated distribution 
of $330,000,000, report the following approximate amounts to be relesaed 
during National Prosperity Week: 

First National Bank, Mobile, Ala..............-ce-cc----- 
Merchants National Bank, Mobile, Ala___.....----------- 425,000 
Union Bank & Trust Co., Los Angeles, Calif._.....-..--.-- 50, 

Anglo California Nat'l Bank & Trust Co., San Francisco, Calif. 425,000 
Bank of America N. T. & 3. A., San Francisco, Calif... -.--- 12 OD One 


Society for Savings, Hartford, Conn. .....-.--...-..--------- 935 ,000 
Connecticut Savings Bank, New Haven, Conn..--.-.--.----- 565 


Waterbury Savings Bank, Waterbury, Conn.-.--_--.--------- 450,000 
Washington Loan & Trust Co., Washington, D. C_-..------ 445 ,000 
First National Bank, Chicago, Ill. .........-02--------o-ose 780,000 
Fletcher Trust Co., Indianapolis, Ind_.........-..--..----.- 410,000 
Maine Savings Bank, Portland, Me__-....---------------- 445,000 
Boston Five Cents Saving Bank, Boston, Mass_.--..-..-.---- 650,000 
Dorchester Savings Bank, Boston, Mass_........--..------ 500 ,000 
Home Savings Bank, Boston, Mass_-_....----------.------ 650 ,000 
Suffolk Savings Bank, Boston, Mass_._..-...-....---..------ 654 ,000 
Worcester County Trust Co., Worcester, Mass._.....------ 540,000 
7 Natl Bank & Trust Co. and Affiliates, Minneapolis, 1.178.000 
Northwestern Natl Bank & Trust Co. and Affiliates, Minne- 
a ra Bea ae ee hein in mate gbmelates 1,400,000 
Commercial Trust Co., Jersey City, N. J....-..---------- 500 ,000 
Hudson County National Bank, Jersey City, N. J_-.-..---- 790 ,000 
Trust Company of New saute, SOE Cle. es Pccccccdine 875,000 
ORGO EOE Wig DUOWREMs Bt et En once wenctedadsvccsbsane 1,040,000 
Howard Savings Institution, Newark, N. J......---..------ 1,050,000 
Passaic National Bank & Trust Co., Passaic, N. J.--------- 435,000 
National Savings Bank, Aibasy . Dit etic) a 4 chene ahh aitnee 630 ,000 
Bank of the Manhattan Co., New York City.......-.----- 3,900,000 
Dollar Savings Bank, New York City.._.-.......--.-.---- 495,000 
North River Savings Bank, New York City_......--------- 540,000 
Seamen’s Bank for Savings, New York City__.__--.------- 1,950,000 
Dime Savings Bank of Brooklyn, Brooklyn, N. Y_-..------ 950,000 
East New York Sav Bank, Brooklyn, N. Y.......----- 650 ,000 
Green Point Savings Bank, Brooklyn, N. Y..-.---.-------- 650 ,000 
Lincoln Savings Bank, Brooklyn, N. Y...-..-...---------- 740,000 
Roosevelt Sav ce  " &} Ae 550,000 
South Brooklyn Savings Bank, Brooklyn, N. Y_.-.-.------- 527 yn 


Long Island City Revenge Bank, Long Island City, N. Y_--- 660, 
Staten Island Savings Bank, Stapleton, 8S. I Y 


. . ee meer 


Schenectady Sav Bank, Schen Th, cee aye 

Provident Savings Bank & Trust Co., Cincinnati, Ohio- ----- 650,000 
Cleveland Trust Co., Cleveland, Ohio. _..............----- d 
Ohio National Bank, Columbus, Ohio___--......--..-.---- 580,000 
Toledo Trust Co., Toledo, Ohio. ..__....---..---...------ 476,000 
Beneficial Savings Fund Society, Philadelphia, Pa___._----- 623 ,000 
City National Bank, Philadelphia, Pa___.............--.-- 400,000 
Corn Exchange Natl. Bank & Trust Co., Philadelphia, Pa- - - 710,000 
Germantown Trust Co., Philadelphia, Pa__........-...---- 400 ,000 
Tatenrity Trust Co., Philadelphia, Pa.................----- 525,000 
Ninth Bank & Trust Co., Philadelphia, Pa_.....---------- 450,000 
Western Saving Fund Society, P elphia, Pa_.......---- 1,075,000 
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa__..-....----- 700 ,000 
Industrial Trust Co., Providence, R. I____.--.....-..-..-- 633 ,000 
First Wisconsin National Bank, Milwaukee, Wis.......-.-.-- 823,000 


A report by the National Association of Mutual Savings 
Banks on Christmas savings in mutual savings banks was 
given in our issue of Nov. 5, advertising page ix. 


—_——<>______ 


New Offering of $100,000,000, or Thereabouts, of 92- 
Day Treasury Bills—To Be Dated Nov. 23, 1938 


Announcement of a new offering of 92-day Treasury bills 
to the amount of $100,000,000, or thereabouts, was made 


on Nov. 17 by Henry Morgenthau Jr., Secretary of the 
Treasury. The bills will be dated Nov. 23, 1938, and will 
mature on Feb. 23, 1939. They will be sold on a discount 
basis to the highest bidders and on the maturity date the 
face amount will be payable without interest. There is a 
maturity of bills on Nov. 23 in amount of $100,057 ,000. 

The tenders to the new offering announced Nov. 17 will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Nov. 21. 
Tenders will not, however, be received at the Treasury De- 

ment, Washi n. In his announcement of Nov. 17 
tary Morgenthau added: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
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Tenders will be accepted[ without cash deposit from incorporated banks 
and trust companies and from responsilbe and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10%, of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 21, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Nov. 23, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bi 
shall be allowed as a deduction, or otherwise recognized , for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a os 


$288,457,000 Bid to Offering of $100,000,000 of 91-Day 
Treasury Bills Dated Nov. 16—$100,544,000 Ac- 
cepted at Average Rate of 0.027% 

Seeretary of the Treasury Morgenthau announced on 
Nov. 14 that tenders of $288,457,000 had been received and 
$100,544,000 aecepted to the offering of $100,000,000, or 
thereabouts, of 91-day Treasury bills, dated Nov. 16, 1938, 
and maturing Feb. 15, 1939. The tenders to the offering, 
which were invited on Nov. 9, were received at the Federal 
Reserve banks and the branches thereof, up to 2 p. m., 
Eastern Standard Time, Nov. 14. Reference to the offering 
was made in our issue of Nov. 12, page 2947. 

Details of the bids to the offering were made available, 
as follows, on Nov. 14 by Secretary Morgenthau: 

Total applied for, $288,457 ,000 Total accepted, $100,544,000 
Range of accepted bids: 
High 99.998 Equivalent rate approximately 0.008%. 
Low 99.992 Equivalent rate approximately 0.032%. 
Average price 99.993 Equivalent rate approximately 0.027%. 
(37% of the amount bid for at the low price was accepted.) 
———— 


$1,044,000 of Government Securities Purchased by 
Treasury During October 

Market transactions in Government securities for Treas- 
ury investment accounts in October, 1938, resulted in net 
purchases of $1,044,000, Secretary of the Treasury Henry 
Morgenthau Jr. announced on Nov. 15. This compares 
with net purchases of $38,481,000 during September. The 
following tabulation shows the Treasury’s transactions in 
ee securities, by months, since the beginning of 
1937: 





1937— 1938— 

GE obec cnes $14,363,300 purchased | January _.____-_-- $12,033 ,500 sold 
February._....... 5,701,800 purchased | February ---_--_-- 3,001,000 sold 
BE otecnibcu< 119,553,000 purchased | March __--__-_-_-_-- 23,348,500 purchased 
SE tin ab aaee 11,856,500 purchased | April____.._.__-- 2,480,250 purchased 
Mi céstonsaceks 3,853,550 purchased | May __-_._._-_-- 4,899,250 sold 
ix a rh talib tein doi thes 24,370,400 purchased | June__-_....._-- 783,500 purchased 
fie 4,812,050 purchased | July ___....--_--. 1,151,600 purchased 
bn caw ee 12,510,000 purchased | August__.__.___- 3,905,650 sold 
September --___.. 8,900,000 purchased | September _ __ __-- 38,481,000 purchased 

RE Se 3,716,000 purchased | October ___ ____-- 1,044,000 purchased 
November__..... 2,000,050 purchased 
December - __-.-- 15,351,100 sold 

_——-->— 


Treasury Bans Trade-Pact Benefits for Goods Imported 
from Sudeten Area Formerly Belonging to Czehco- 
slovakia—Regarded as Products of Germany—Rul- 
ing Affects New York Importers 


New York importers conferred this week with Treasury 
officials in regard to a Treasury ruling of Nov. 9 in which 
it was stated that merchandise imported from the Sudeten 
area formerly belonging to Czechoslovakia would no longer 
be entitled to preference under the United States-Czecho- 
slovak reciprocal trade agreement. Treasury representa- 
tives informed the importers that all possible effects of the 
ruling had been considered, but that there was no alterna- 
tive in view of the specific requirements of the law that 
there be no deceptive markings on imported goods. The 
order, issued on Novy. 9 to all Collectors of Customs, read: 

State Department having today announced to Treasury Department a 
change of jurisdiction from Czechoslovak to German in those Sudeten 
areas now under German occupation, products of those areas exported from 
any country on or after Nov. 10, 1938, shall be regarded as products of 
Germany for the purposes of the marking provisions of the Tariff Act 
of 1930 and for determining applicable rates of duty. Such areas are to 
be regarded as parts of Germany on and after Nov. 10, 1938, for determin- 
ing dates of exportation for customs purposes. Give importers all possible 
notice. 


In discussing the new ruling, the Merchants Association 
of New York issued a statement which said, in part: 

“This announcement,” declared W. H. Mahoney, Manager of the Associa- 
tion’s Foreign Trade Bureau, “is of the utmost importance to all importers 
and to domestic manufacturers competing with Sudeten products. It 
means that hereafter the German rate of duty, which is usually higher than 
the rate from Czechoslovakia, will be applied. Furthermore, the pro- 
visions with respect to marking are of the utmost importance, as goods 
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shipped after the date in question must bear the mark ‘made in Germany’ 
instead of ‘made in Czechoslovakia.’ ” 


A group of New York importers led by Curt G. Pfeiffer, 
President of the National Council of Traders and Importers, 
met with the Treasury Department’s officials on Nov. 14, 
and with regard to the conference, a Washington dispatch 
that date to the New York “Times” said: 

While the importers stated that numercus hardships would be imposed 
upon them by the immediate effect of the customs decree, which allowed 
no time for adjusting import practices to the new order, Treasury officials 
were not asked to give any particular form of relief and none was 
forthcoming. 

The Treasury representatives informed the importers that all possible 
effects of the ruling were considered but there was no alternative in view 
of the specific requirement of the law that there be no deceptive marking 
on imported goods. In departing the importers expressed their appreciation 
of the attention given to their problems. 

The explanation of the effects of the order given by customs officials 
was said to have satisfied some of the importers that they would not be 
adversely affected by the ruling. 

They conferred with Stephen B. Gibbons, Assistant Secretary of the 
Treasury in charge of customs; Huntington Cairns, Assistant General 
a of the Treasury, and W. R. Johnson, Counsel for the Customs 

ureau. 

—_—__—_ 


Treasury Report on Operations of Bureau of Printing 
and Engraving for 1937 Fiscal Year—Bureau to 
Be Open to Public at New Night Session, Secretary 
Morgenthau Announces 
&.. The Treasury Department announced on Nov. 9 that dur- 
ing the fiseal year 1937, the Bureau of Printing and En- 
graving produced in currency $3,798,204 ,000, including $2,- 
407,980,000 in Federal Reserve notes, $1,166,700,000 in 
silver certificates and $223,524,000 in United States notes. 
Alvin W. Hall, Director of the Bureau, estimated the total 
production of paper money for the year ending June 30, 
1939, at $3,810,000,000, including Federal Reserve notes, 
$1,765,000,000; silver certificates, $1,750,000,000; and Uni- 
ted States notes, $295,000,000. It was further stated by the 
Treasury Department: 

The total production of securities for the 1937 fiscal year amounted to 
$18,388,319,400, and for the current fiscal year will be approximately 
$20,000,000,000. Stamp production for the 1937 fiscal year numbered 
27,934,887,356 stamps, and for the current year will be approximately 
30,000,000,000 stamps. 

_Secretary of the Treasury Morgenthau announced on 
Nov. 9 that addition of an evening period—7:30 to 9:00 
p. m.—to the periods in which the Bureau will be open to 
the public. The new schedule for the five days each week 
the plant operates will become effective Nov. 21... _, 


— 
— 





President Roosevelt Leads Nation inRObservance of 
Twentieth Armistice Day—Laws Wreath on Tomb 
of Unknown Soldier—National Holiday Observed 
for First Time by Congressional Act 


Nation-wide celebration of the twentieth anniversary of 
the signing of the armistice was led on Nov. 11 by President 
Roosevelt who, accompanied by General John J. Pershing, 
Commander of the American Expeditionary Force, and 
Colonel Fulgencio Batista, Chief of Staff of the Cuban 
Army, attended services at the tomb of the Unknown 
Soldier in Arlington National Cemetery. The President 
placed a wreath on the tomb. Elsewhere throughout the 
country appropriate ceremonies were held, as the day was 
observed as a national holiday for the first time, under 
Act of Congress. 

From Associated Press advices from Washington, Nov. 11, 
Wwe quote: 

Directly after the President’s departure, honor guards of the Marine 
Corps, Navy and Army silently saluted their unknown companion. The 
American Legion, with representatives from the 48 States and the District 
of Columbia, moved into position before the tomb, where the National Com- 
mander, Stephen F. Chatwick of Seattle, Wash., laid a wreath below that 
of the President’s. State delegations followed to lay individual wreaths. 

Reverent silence governed the ceremony. Twenty years ago, at 11 
o’clock in the morning, there was another sort of quiet—an unbelievable 
silence which in sudden drama succeeded the roar of battle. 

And in Washington, on the same day, the voice of Woodrow Wilson 
lifted to Congress . . . “the war thus comes to an end. oc tige? 

Throughout the Nation millions observed solemnly today the twentieth 
anniversary of that hysterical end of the bloodiest war in history. For 
the first time it was a national holiday, so created at the last session 
of Congress. 

The occasion brought a rare statement on public affairs from General 
Pershing, who led the American forces in France. 

“The situation in the world today,” he said, “‘is as menacing as at any 
critical time in history. It demands immediate and vigorous action on our 
part lest there be visited upon us the recent experience of England and 
France. 

“Not only from beyond the Atlantic do these dangers threaten the 
Americas. Moreover, we are the natural protectors of the freedom of this 
hemisphere, and we cannot escape our obligation.” 


In recounting the observance the New York “Herald 
Tribune” of Nov. 12 said: 

In other cities and towns throughout the Nation ceremonies and parades 
gave visual expression of the hope that peace might overcome ite current 
obstacles. Men in public life spoke the same wish from rostrums bver the 
country, while prayers for peace were said in places of worship. Few 
were the pronouncements which did not include a denunciation of dictators. 


Speeches from Europe 
Leaders of opinion in European centers spoke to America by radio 


under the auspices of the Carnegie Endowment for International Peace. 
Their theme was the need for a new world-wide organization for peace, 
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with the desire that America take the lead in such a movement. They 
expressed a feeling that although the victory and armistice of 1918 now 
seem in vain, there still may be a way out. 

In New York City Mayor F. H. La Guardia spoke at the Armistice Day 
ceremonies of the New York County American Legion at the Eternal 
Light in Madison Square Park. He made two speeches, one in English 
and one in French. The latter address was broadcast to France. 

At 11 a. m. the city was muted in the brief, silent pause that has 
become traditional in revering those who lost their lives in the World War. 
In some instances the silence was one minute; in others it was two or more. 
It was so general that the clicking of the traffic lights in normally clat- 
tering sections was the only sound. 

During those two minutes al] trains of thc 3. R. T., the B. M. T. and 
the City Independent Subway, the elevated trains and the surface cars 
stopped. Taxicab drivers stepped from their vehicles and uncovered their 
heads; traffic policemen stood at salute, and pedestrians stood quietly. 
In the middle of Broadway a gang of workmen repairing car tracks stood 
with hat in hand. 

“Taps” in Times Square 

“Taps” was sounded in Times Square and at many another gathering 
throughout the city. Three parades were held, two in the morning and 
one in the afternoon. The American Legion ceremonies at the Eternal 
Light were preceded by a parade of 10,000 who marched down Fourth 
Avenue from Thirty-third Street to Madison Square Park. Their parade 
began at 10 a. m. 

One of the largest ceremonies of the day was at the grounds of the 
New York World’s Fair 1939, where the Court of Peace was dedicated. 
The dedication was witnessed by a crowd of 15,000, and 7,000 soldiers, 
marines, members of patriotic organizations and school children marched 
in a parade which passed before a reviewing stand at the Court of Peace. 
Representatives of 60 nations participated. Mayor La Guardia also was 
the principal speaker at the armistice observances at the Fair Grounds. 


——_——_- 
President Roosevelt, in Message to C. I. O. Convention 
at Pittsburgh, Urges Labor Peace — Garment 
Workers’ Union Secedes from C. I. O.—Convention 
Adopts Constitution Changing Name to Congress 

of Industrial Organizations. 

President Roosevelt, in a message addressed Nov. 14 to 
the convention of the Committee for Industrial Organization 
meeting at Pittsburgh, asked that organization to hold open 
“every possible door to access to peace’’ in the affairs of 
organized labor. The President’s message was almost identi- 
eal to one which he nddressed to the American Federation of 
Labor during its October convention in Houston, Tex. He 
warned that “continued dissension can only lead to loss of 
influence and prestige to all labor.” 

The President’s message to the C. I. O., addressed to 
John L. Lewis, Chairman of the organization, read as follows: 

Dear Mr. Lewis—Will you please extend my greetings and best wishes 
to the delegates in attendance at the convention of the Committee for In- 
dustrial Organization and my regrets at being unable to accept your kind 
invitation to be present. 

The wage-earners of the United States have made great progress in 
recent years in regard to wages, hours of labor, general working conditions 
and economic security. This has been made possible through their co- 
operation with other great groups of Americans in formulating and carrying 
out a progressive program to elevate labor standards in the public interest. 

If the great gains already made are to be consolidated for the benefit 
of workers as well as management, it is essential that there be cooperation 
among the wage earning groups and, because of this, I venture to express 
the hope, as I did also to the American Federation of Labor convention 
delegates, that every possible door to access to peace and progress in the 
affairs of organized labor in the United States be left open. 

Continued dissension can only lead to loss of influence and prestige to 
all labor. On the other hand, collective bargaining will be furthered by a 
united labor movement making for cooperation and labor peace which will 
be in the interest of all Americans. 

I hope the committee will have a successful and constructive convention. 
reas Very sincerely yours, 
ei Qi FRANKLIN D. ROOSEVELT 


The convention on Nov. 16 completed the adoption of a 
constitution, re-naming the group the Congress of Industrial 
Organizations, and giving wide powers to the leadership, 
after Mr. Lewis had warned the delegates against attempts 
to delay acceptance. This action was reported as follows 
in Associated Press Pittsburgh advices of Nov. 16: 

The constitution provided a revenue for the new labor group that, 
based upon its claimed membership of 3,664,612, could amount to more 
than $2,000,000 annually to push forward a new organizing drive which 
the leaders told the convention was the ‘“‘paramount”’ question here. 

The motion to adopt the 10 articles as a whole passed unanimously. 
On two sections, when they were considered separately, there were a few 
“no” votes. These two articles gave the executive board the power to 
name the date and site for conventions and assessed small industrial unions 
a per capita tax of 50 cents. 

Mr. Lewis was aroused by an attempt yesterday by West Coast delegates 
to hold up consideration of the second article for another hearing by the 
constitution committee. 

Mr. Lewis told the 500 delegates that the constitutional committee 
had drafted the document after careful study and conferences with executive 
officers, and that the acceptance or rejection of the recommendations was 
the only question which could be answered. He added: 

“It is not right and we do not intend to let a man merely with an idea 
to come here and destroy the work of this committee.” 

Prior to the C. I. O. convention (on Nov. 11) the Interna- 
tional Ladies’ Garment Workers’ Union, one of the C. I. O. 
founders and one of its strongest units, terminated its af- 
filiation and said that its future policy would be to seek 
restoration of unity in the labor movement. ; 

United Press advices from Washington had the following 
to say regarding the action: 

The International Ladies’ Garment Workers’ Union today declared 


itself independent of both warring labor factions in a resolution that re- 
iterated again and again the union’s desire for peace between the American 
Federation of Labor and the Committee for Industrial Organization. 


4 
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19 members of the I. L. G. W. U.’s executive board voted unanimously 
to cut the union loose from both the C. I. O. and A. F. of L. and in the 
future to “support every genuine effort, whether C. I. O. or A. F. of L., 
in their organizational activities for the improvement of the conditions of 
the workers and in every effort to achieve peace in the labor movement.”’ 

The resolution means that the Ladies’ Garment Workers’ Union. which 
has 250,000 members and was one of the C. I. O. founders at a meeting 
three years ago yesterday, will not be represented when C. I. O. delegates 
meet in Pittsburgh next Monday to set up a permanent rival national 
organization in competition with the A. F. of L. 

The resolution said that the board believed establishment of a perma- 
nent new national C. I. O. organization would “sharpen the conflict in 
the labor movement and would create greater obstacles for ultimate recon- 
ciliation.’’ 

President David Dubinsky, who has been outspoken in his demands for 
labor peace, said he did not regard the union’s action as withdrawing 
from the ©. I. O., but rather a decision not to become a part of a new 
and permanent C. I. O. to be formed and named at Pittsburgh. 

The board yesterday blamed C. I. O. Chairman John L. Lewis for 
blocking recent efforts to reopen peace negotiations, but today it said 
that “it is unnecessary, we believe, at this moment to reiterate in detail 
the reasons why peace has not up to this time been achieved within the 
labor movement.” 

The defection takes out of the C. I. O. its sixth largest union and sub- 
tracts 250,000 from its claimed membership of 4,037,877. 


In his opening address on Nov. 14, Chairman Lewis said 
that the C. I. O. stood for “‘the protection of the privileges 
of all Americans whether they be Gentiles or Jews or any 
creed or religion, or of any school of thought that maintains 
respect for our institutions.’’ He likewise said: 

“I say to my fellow countrymen,” to the rich and influential Jews and 
the rich and influential Gentiles as well, you can’t strike down in this 
country a powerful movement of the workers like the C. I. O. which stands 
for equality and for the protection of any group, minority or religion that 
exists in our country. 


In part the Associated Press advices from Pittsburgh said: 


In a report prepared for the convention sketching three years of C. I. Oe 
history, Mr. Lewis left the door to labor peace open, but warned that efforts 
to destroy or divide the C. I. O. now were ‘‘vain and foolish in the extreme.”’ 

“The first constitutional convention of the C. I. O.,”" he said, “‘is likley 
to prove one of the most effective steps yet taken in the direction of labor 
unity.” 

Mr. Lewis termed “impossible’’ the A. F. of L. position that juris- 
dictional bars to unity be eliminated before reconciliation takes place. 

The C. I. O., he said was receptive to any peace proposal that guaranteed 
the continuation of industrial organization. 

“We are not willing, however, to make of the C. I. O. another Czech- 
oslovakia to be dismembered and destroyed by such powers as seek peace 
at our expense.”’ 

Mr. Lewis prefaced his report with a plea for ‘‘a fair judgment”’ of the 
aims and methods of C. I. O., adding: 

“The C, I. O. has brought body and substance to the idea of progressive 
democracy and economic stability.’ 

Reviewing the development of the C. I. O. in organizing workers in such 
industries as steel, automobiles, textiles, lumber, rubber, and oil Mr. 
Lewis said the membership had grown to 4,037,877 as compared to about 
1,000,000 in 1935. After his report was prepared, the C. I. O. lost 250,000 
in the garment industry when the International Ladies Garment Workers 
ee headed by David Dubinsky, voted to remain out of a permanent 

me A 

Mr. Dukinsky predicted yesterday in Washington that his union would 
remain independent of both the C. I. O. and the A. F. of L. until they 
made peace or a special convention of the I. L. G. W. U. decided otherwise. 

The I. L. G. W. U. was the only one of the “rebels’’ never expelled by 
the A. F. of L. 

Mr. Lewis’s membership list consisted of 34 national and international 
unions, eight organizing committees. and 675 directly chartered local in- 
dustrial unions. 

He gave the convention a financial accounting of three years of the 
C. I. O. on one page, showing that out of $3,540,385 total receipts $1,760,838 
had been spent for organizing work and $1,310,178 had been advanced by 
OC. I. O. to its new affiliates. The committee had a balance of $29,430. 


Yesterday (Nov. 18) Mr. Lewis was named as the first 
President of the Congress of Industrial Organizations. 


- — 
— 





President Roosevelt Says Election Results Will Not 
Affect New Deal Program—Conservative Bloc in 
Congress Not Looked For—President to Leave for 
Warm Springs, Ga., Next Week 


The results of the general elections on Nov. 8 (the results 
of which were noted in our Nov. 12 issue, page 2955) do not 
constitute a threat to major Administration policies, Presi- 
dent Roosevelt told a press conference on Nov. 11. Both 


he and Representative Rayburn, Democratic leader of the 
House, are said to have expressed the opinion that the elec- 
tion had given the Administration no reason to worry about 
coalition opposition to its legislative program. 

In part, Associated Press accounts from Washington, on 
Noy. 11, said: 

However, the Chamber of Commerce of the United States suggested the 
election results would lead to closer study and greater opposition in Congress 
to “ill-advised and hastily drawn bills affecting business.” 

Since Republicans made heavy inroads Tuesday [Nov. 8] into the Demo- 
cratic majority in Congress, speculation had arisen at the capital that 
Republicans and conservative Democrats would team up in next session 
in attempts to block New Deal legislative proposals. 

Asked whether he thought his legislative program would encounter coali- 
tion opposition, Mr. Roosevelt replied with an emphatic negative. He said 
he believed the program would receive exactly the same treatment as 
heretofore. 

When another questioner wanted to know whether he believed the out- 
come of the election offered a threat to a continuation of liberal govern- 
ment, the President said he certainly did not. 

Later, after Mr. Rayburn had conferred with the Chief Executive, the 
question about coalition prospects was put to the Texan. 

“I think,” he said, “these Democrats we have in there this time are 
going to be Democrats and will go along with the program.” . . . 
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Mr. Rayburn said the legislative schedule apparently had not yet been 


drawn up. He said, though, that Senate and House leaders might be 
asked to discuss prospective legislation with Mr. Roosevelt at Warm 
Springs, Ga., late in November. Mr. Roosevelt said he would leave for 
Warm Springs around Nov. 20. 

At his press conference the President discussed his reaction to the 
election for the first time. He said he thought the results were all right. 

Reporters wanted to know what predictions he had sealed in an envelope 
last week at his home at Hyde Park. 

Admitting that he was pretty good as a forecaster, the President said he 
had predicted results in New York just about the way they came out. 
He added that he had figured the Democrats would lose seven Senators 
and 65 House members. Actually they lost eight Senate and 81 House 
seats, while the result in one House race still is in some doubt. 

The Chief Executive classified as impossible a question about whether he 
considered the substantial reelection victory of Senator Robert F. Wagner 
(Dem.) of New York, author of the Wagner Labor Relations Act, the 
equivalent of an endorsement of that law in its present form. 

The President said New York voters wanted Senator Wagner returned 
to the Senate because they iiked his record. 


From Associated Press advices from Washington, Nov. 11, 
we also quote: 

Republican forces in Congress came through Tuesday’s election without 
the loss of a seat. Veteran officials here said today that as far as they 
were able to determine the record was unique for a major party. 

Republicans took eight seats from Democrats in the Senate. In the 
House they won 72 from Democrats, five from Progressives, and four from 
Fermer-Laborites. 

Of 25 former Representatives and Senators who tried comebacks, 14 
succeeded. Former Senator W. Warren Barbour, Republican of New 
Jersey, was the only one returned to the upper house. 


a eB 


Executive Order Permits Congressional Committee Con- 
ducting TVA Inquiry to Inspect Utility Income Tax 
Returns—President Roosevelt Acts as Group 
Resumes Hearings 

President Roosevelt on Nov. 15 issued an executive order 
authorizing the Congressional Committee which is investigat- 
ing the Tennessee Valley Authority to inspect income and 
excess profits tax returns of utility executives and companies. 
The Committee resumed its hearings Nov. 14 after a pro- 
longed recess. The President’s action preceded testimony 
by Wendel L. Wilkie, President of the Commonwealth and 
Southern utility group. In commenting on the Executive 
Order, and discussing testimony before the Committee, 
United Press Washington advices of Nov. 15 said: 

The order permits inspection of returns for calendar years up to and 
including 1937. It appeared broad enough to apply to private income 
returns, but Committee Counsel Francis Biddle said that only corporate 
returns would be studied. 

Mr. Biddle said that the order, which is issued only on rare occasions, will 
permit assembling of data bearing on valuation of private utility prop- 
erties, so that TVA may have accurate information on depreciation and a 
fair knowledge of what TVA properly should pay in exchange for private 
holdings. 

He intimated that some of the information thus garnered may be brought 
out when utility executives testify at open committee hearings this week. 

Announcement of the order was made as the Committee resumed in- 
vestigation of the strife-torn agency, from which the former Chairman, 
Dr. Arthur E. Morgan, was ousted after making sensational charges against 
his Board colleagues, David E. Lilienthal and Dr. Harcourt A. Morgan. 
The latter subsequently was appointed to the Chairmanship. 

The committee today received a defense of the agency from five of its 
officials over the protest of Representative Charles Wolverton (Rep., 
N. J.) and heard Surgeon-General Thomas H. Parran of the United States 
Public Health Service describe the South as “the Nation’s No. 1 health 
problem.” 

The reports were submitted by C. H. Garity, materials department; 
John F. Pierce, office service division; Earle 8. Draper, regional planning 
studies department; W. L. Sturdevant, information division, and L. N. 
Allen, reservoir property management division. 

Mr. Allen’s statement related that the TVA “attempts to bring about a 
wholesome and normal community atmosphere, free from influences tra- 
ditionally attributed to so-called ‘company towns’ and to foster a friendly 
community spirit.’"" He reported that TVA constructs no churches because 
it is impartial in religious affairs, but lends facilities for holding religious 
worship wherever and whenever it can. 

The vast scope of TVA activities was disclosed by Mr. Allen as including 
development of villages, towns, camps, maintenance and management of 
drug stores, dormitories, cafeterias, libraries, fire and police protection, 
sewage, water and electrical facilities, schools and roads. 

Messrs Garity and Pierce reported that TVA was run in businesslike 
fashion, accepted low bids in all instances and saved money by training 
employees, establishing safety and health measures, and installing money- 
saving cost-accounting office systems. 

Dr. Parran painted a dismal picture of the South’s health. He said 
the area has the fewest physicians per capita in the Nation, the fewest 
hospitals and the highest death rate. 

“The tuberculosis death rate is notoriously high, with Tennessee’s rate 
the highest of any State,” he said. 


According to Washington advices to the New York 
“‘Hearld Tribune” the Committees session on Nov. 16 was 
largely given over to building un the figures cf possible earn- 
ings of the TVA system when complete. From these advices 
we also quote: 

The witness, Edward L. Moreland, dean of engineering at the Mass- 
achusetts Institute of Technology, and an expert for Commonwealth & 
Southern, found that the full-load revenue of the system, when complete, 
should be $24,135,000. ‘This was based, he said, on the sale of 7,303,- 
700,000 kilowatt hours at 3.3 mills each. Dean Moreland could recall no 
private utility which delivered electricity at such a low rate. 

He also started to examine the allocation of TVA investment to flood 
control, navigation and power. Before the committee adjourned un- 
til tomorrow, the witness evolved the figure of $91,809,000 as a proper al- 
location for navigation. ‘This was a figure previously furnished by Major 
Rufus W. Putman, former Army Engineer Corps officer and the owner of 
barge lines on inland waterways. ‘The figure contrasts with $150,000,000. 
which was the allocation by the directors of TVA. 
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After Dean Moreland concludes his testimony, two other experts will be 
called before Mr. Willkie takes the stand. 


The recess taken by the Committee on Sept. 2 last, was 
noted in our issue of Sept. 10, page 1576. 
——< 


British-American and Canadian-American Trade Agree- 
ments Signed in Washington—Remarks by Presi- 
dent Roosevelt, Secretary Hull, Ambassador 
Lindsay and Prime Minister Mackenzie King 


The reciprocal trade agreements entered into by the United 
States with Great Britain and Canada were signed in the 
East Room of the White House on Nov. 17. Signatories to 
the agreement were Secretary of State Hull for the United 
States; Ambassador Sir Ronald Lindsay for Great Britain, 
and Prime Minister Mackenzie King for Canada. President 
Roosevelt was present at the ceremonies incident to the sign- 
ing of the pacts, and in a brief speech he said: 

This is the third anniversary of the signing of the first great trade treaty 
between this country and Canada. We believed at that time it would be a 
success and result in increased trade both ways. At the same time we hoped 
to extend the principle to other parts of the Empire and Great Britain itself. 
Iam happy to find the representative of the King himself and Mr. Mackenzie 
King here. 

A large number of people have been working on this trade treaty. The 
negotiations have been going on for many, many months. They have been 
carried on not by those sitting at the table here but by patriotic citizens of 
the three countries. So may we extend our thanks to the staffs of the three 
countries. They are not any of them forgotten. 


_ Secretary Hull in expressing his ‘‘profound sense of grati- 
fication”’ in joining with the representatives of Great Britain 
and Canada in signing the new trade agreements said in 
part: 


These agreements furnish concrete and powerful support for a future 
trend of world development along the lines of increasing understanding and 
cooperation among nations; of peace built upon order under law; of expanding 
international trade based upon fair dealing, upon equality of commercial 
treatment, and upon stability of those business conditions which are neces- 
sary if private enterprise is to flourish and thus to enhance the economic 
prosperity of each nation. 

Through the conclusion of these agreements our three nations have given 
a new vitality to the basic principles of a civilized world order, the acceptance 
and application of which are indispensable to economic well-being and social 
security within nations, to peaceful relations between nations, and, therefore, 
to the continued advancement and progress of mankind. 


Ambassador Lindsay spoke as follows: 


I wish to join with the Secretary of State in the expression of deep satis- 
faction at the conclusion of these agreements. The agreement which we 
have just signed relates firstly to the trade between the United Kingdom 
and the United States of America. It also relates to the trade of the United 
States with New Foundland and the numerous territories which constitute 
the British Colonial Empire. 

We are glad that at this same moment the Dominion of Canada has 
signed a new trade agreement with the United States based on those prin- 
ciples which govern our own. And we gratefully acknowledge the con- 
tributions made by the Dominions and India in order to faciliate the con- 
clusion of our agreement. » 

As it is, the extent and variety of the trades covered are very great. 
Months of arduous work have been devoted to working out the arragnements 
and to achieving an agreement which represents a fair balance of mutual 
advantage to both parties. 

We hope that a substantial increase in the exchange of goods will result 
fron our agreement, and that each country will be able to contribute more 
freely, for the enjoyment of the others, those things which it is best fitted to 
produce. Moreover, under the common policy of our two governments 
the concessions made are not exclusive; other countries enjoying most 
favored nation treatment will participate in them. 

On this sound and healthy basis, trade will be facilitated, the prosperity 
of our peoples increased, and the arts of peace encouraged. I share fully 
the sentiments expressed by the Secretary of State as to the promise for 
improvement in relations among nations which grows out of international 
negotiations of the kind which have been so rapidly concluded between our 
two countries. 


Prime Minist-r Mackenzie King in stating that “I need 
scarcely say how pleased I am to have the honor of partici- 
pating today in a ceremony similar to the one of three years 
ago,”’ had the following to say in his concluding remarks: 


We cannot but be impressed by the fact that the occasion of our coming 
together today has been, in part at least, determined by the willingness of 
of the Sister Nations of the British Commonwealth to facilitate a Trade 
Agreement between the United Kingdom and the United States. 

Our satisfaction at the conclusion of these long and arduous negotiations 
is all the greater because the agreements which have been reached are in no 
sense exclusive. Indeed their effects will be to remove many obstacles from 
channels of world trade. Their benefits will extend far beyond the lmiits 
of the three countries immediately concerned. 

We cannot too earnestly hope that they willl provide to other countries 
an example of the mutual advantages which flow from the broadening of 
trade relations, not only in the realm of material well-being, but in the wider 
sphere of human understanding and good will. 


Describing the ceremonies Associated Press accounts from 
Washington said: 

The pacts were signed in an elaborate setting. An old walnut table, 
used as a cabinet table in every administration from that of Abraham Lin- 
coln to that of Theodore Roosevelt, was taken from its storage place to the 
historic East Room for the occasion. 

Behind it sat President Roosevelt in a tall carved-oak chair. At his rgiht 
was Ambassador Lindsay, at his left Mackenzie King. Secretary Hull 
sat at one end of the table and A. E. Overton of the British trade delegation 
which conducted the negotiations at the other. 

Behind them were potted palms, bowls of huge white chrysanthemums, 
and the red window draperies of the white-walled East Room. Before 
them, the Cabinet, diplomats, a few members of Congress, and other 
notables, a hundred or more, were seated in a crescent of stiff gilded chairs. 

Charles M. Barnes, chief of the State Department’s treaty division, 
handed the beribboned official copies of the treaties to the President. He 
held them up toward Mr. Lindsay, and both smiled broadly. A 
consultation as to who should be the first signer followed and that question 
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settled, Mr. Roosevelt spoke briefly, and in a scarcely audible voice. .. . 

Secretary Hull signed first. The Canadian treaty was passed to Mr. King 
for his signature and the British treaty to Mr. Lindsay. The latter, appa- 
rently distrusting his fountain pen, thrust it into an inkwell before affixing 
his signature. 


Outstanding features of the agreements were indicated as 
follows in Washington advices Nov. 17 to the New York 
“Times’’: 

The British signatories acted on behalf of the United Kingdom, New- 
oer gi and more than 50 non-self-governing colonies of the British 
<mpire. 

The agreement goes into effect on Jan. 1 for a period of three years and 
will continue in force thereafter until either government gives notice of 
termination. 

Great Britain, which is already the principal foreign market for American 
agriculture products, made important concessions in abolishing duties’ on 
wheat, lard, canned grapefruit and some fruit juices; in reducing duties on 
rice, apples, pears and certain canned fruits; in increasing the quota for 
American hams; and in binding on the free list ham and certain other pork 
products, corn (other than flat white corn) and cotton. 

American farm products on which concessions were granted by Great 
Britain were imported into that country in 1936 to the value of more than 
$200,000,000. 

The United States granted concessions relating to textiles, metals and 
manufactures thereof, and various specialties, these being principally on 
types of products complementary, rather than competitive with, those pro- 
duced here. 

British imports on which the United States granted concessions amounted 
to $141,500,000 in 1937. 

Commodities covered by the Canadian-American agreement make up 
the bulk of the trade between the two countries, which outranks in bulk the 
trade of any other two countries in the world. 

Canada agreed to remove from all American imports on which concessions 
were granted the special 3% import tax. The United States bound on its 
free list all Canadian products which now enter duty-free. 

Canada has lowered duties on American products which it imported in 
1937 to the value of $241,000,000. 

Canadian concessions included reduction in duties on American fruits and 
vegetables, fishery products, paper products, certain manufactures of wood, 
certain chemicals, heavy iron and steel products, including tin plate, 
machinery, aircraft and engines, and textiles, and automobiles were guar- 
anteed against any increase in duties. 


a ne 


Mexico and United States Reach Agreement in Con- 
troversy Over Mexican Seizure of American Owned 
Agrarian Lands 

Settlement of the 1l-year dispute between the United 
States and Mexican Governments over the latter’s seizure, 
without compensation, of agrarian lands, belonging to 
Americans was announced by the State Department Nov. 12. 
The terms of the agreement were contained in notes ex- 
changed by the two Governments, the American note being 
dated Nov. 9 and the Mexican reply, Nov. 12. 

Washington dispatches to the New York 
Nov. 12, said ‘in part: 

Under the plan adopted in these notes, each Government will at once 
appoint a commissioner to value the agricultural lands of Americans ex- 
propriated since 1927. The two commissioners are to be instructed to 
complete their valuations by the end of next May. If they are unable 
to agree on any particular, a third commissioner will be immediately ap- 
pointed from the permanent commission set up in Washington under the 
terms of the Gondra Treaty. 

The Mexican Government agreed to pay $1,000,000 to the United 
States toward settlement of the American claims on or before May 31, 1939, 
and at least that much each succeeding year until the claims are satisfied. 
It was implied that larger payments might be made in years when the 
Mexican Government's financial position permitted. The total of the out- 
standing claims for expropriated lands, filed with the State Department 
by American citizens, is about $10,000,000. 

The State Department likewise announced that President Roosevelt 
had selected Lawrence M. Lawson to be American Commissioner, and that 
the Mexican Government is understood to have picked Gustavo P. Serrano 
as its Commissioner. Senor Serrano is Mexican Water Commissioner on 
the International Boundary Commission, on which Mr. Lawson is American 


Commissioner. e 
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Indictments Charge Milk and Ice Cream Companies 
and Others with Violation of Sherman Anti-Trust 
Act—May Result in One of Most Extensive Trust 
Law Prosecutions 

Federal indictments charging conspiracies to fix prices 
and control the milk supply in the Chicago area, and to 
restrain the national sale and use of counter ice cream 
freezers, were returned before Judge James H. Wilkerson 
in Federal’ District Court in Chicago on Nov. 1, but were 
not made publie until Nov. 15. Ninety-seven organizations 
and individuals were named in the indictments which, it is 
believed, are the precursors of one of the broadest prosecu- 
tions ever attempted under the Sherman Anti-Trust Act. 

The milk charge is directed against companies operating 

around Chicago, a labor union, public officials and com- 

pany executives. Among the companies are the Borden Co., 

Borden-Weiland, Inc., and Bowman Dairy Co. Fifty-seven 

defendants were named in all, of which 43 were individuals. 

Others named included Associated Milk Dealers, bargain- 

ing agency of the major distributors in Chicago; the Pure 

Milk Association, sales and bargaining agency for more 

than 12,000 member dairy farmers in Illinois, Indiana, Wis- 

consin and Michigan; the Milk Wagon Drivers Union, and 

L. G. Goudie, head of Joint Council 25 of the International 

rh of Teamsters. 

gay epee ar Be indictment involved 20 companies and 

the same number of persons, including the Borden Co., New 

York; National Dairy Products Corp., New York; Abbott’s 

Dairy Products, Inc., Philadelphia ; Beatrice Creamery Co., 
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Chicago; Creameries of America, Los Angeles, and others 
located in nearly all parts of the country. 

The following is taken from a New York “Times” account 
of the charges contained in a Chicago dispatch of Nov. 15: 

The companies and individuals will be prosecuted under Section 1 of 
the Sherman Anti-Trust Act. If convicted, the defendants would be liable 
to prison terms up to five years and fines up to $1,000 each. However, 
it has been indicated that the Government might be satisfied with only 
with a consent decree that would change the conditions 


fines or even 
In the latter case, there might be no sentence of 


complained of. 


any kind. 
The defendants had three days to post bond of $1,000 each. District 


Attorney Michael L. Igoe said he expected all to be arraigned in about 
three weeks and a date set for trial. 

He anticipated an early trial, but said that was largely in the hands 
of special prosecutors sent here to gather evidence of the alleged milk 
conspiracy. 

“There is no justification for any charges against us,” said Thomas H. 
McInnerney, President of the National Dairy Products Corp. “We are 
determined to fight these charges vigorously, confident that our business 
and executives will be completely vindicated.” 

Similar statements were made by other defendar:ts. 

It was alleged that the acts on which the fluid milk indictment was 
based began in 1935 and that the supposed “counter freezer” monopoly 
has existed since 1929. The head of the investigation is Thurman Arnold, 
Assistant Attorney General in charge of the Anti-Trust Division. Leo F. 
Tierney, special assistant to Attorney General Cummings, is Mr. Arnold’s 
first assistant. 

The milk indictment contained four counts. One alleged that the de- 
fendants conspired to fix and control arbitrarily non-competitive prices 
to farm producers in five States for fluid milk distributed in Chicago. 
It was charged also that the Health Department, the Pure Milk Association, 
the union drivers and the dealers’ associations were all engaged in this 
combination. 

The second count accused the defendants of conspiring to fix and main- 
tain arbitrary prices imposed on milk consumers in Chicago. It also 
accused Oaptain Gilbert (chief investigator for Cook County State’s 
Attorney’s Office) and the union heads of being important factors in 
this violation of the anti-trust law. 

Count three charged a conspiracy to prevent independent merchants from 
delivering milk, either to homes or stores, in competition with the 
indicted firms. It was alleged the defendants engaged in picketing, 
violence and boycotts. 

The fourth count set forth a conspiracy to limit the supply of milk 
flowing into Chicago and accused the Health Department and the pro- 
ducers’ and dealers’ association with playing principal roles in that 
activity. 

The indictment covering the ice cream counter freezers contained only 
ove count. One of the practices complained of was the alleged refusal 
of the distributors of raw supp.ies to sell to users of the freezers. Another 
was the alleged spreading of propaganda by the defendants and efforts to 
sway legislation favorable to their cause. 

The disposition of the milk indictment was assigned to trial before 
Federal Judge Charles E. Woodward, and that affecting the ice cream 
irdustry to Federal Judge Philip L. Sullivan. 

Government officials said Chicago was chosen for the prosecution because 
it is representative of the conditions in the milk business all over the 
country. 

Several of the companies involved have 


fighting the charges. 
a ae 


National Biscuit Co. Not Entitled to Exclusive Use of 
Term “Shredded Wheat” According to United 
States Supreme Court—Refuses to Sustain Injunc- 
tion Against Kellogg Co. 

The United States Supreme Court, in the only decision 
rendered on Nov. 14 refused to sustain an injunction ob- 
tained by the National Biscuit Co. against the Kellogg Co. 
to Fey the latter firm from selling a breakfast cereal 
under the words ‘shredded wheat.’’ Associated Press 
accounts from Washington Nov. 14 said: 

Justice Louis D. Brandeis, who was 82 years old yesterday, explained 
the decision. . .. 

He said the National Biscuit Co. had no exclusive right to use the term 
“shredded wheat,’’ because that was ‘‘the generic term of the article, which 
describes it to a fair degree of ." 

The decision reversed a decree by the 3d Circuit Court of Appeals. The 
suit originated in the Federal Court for Delaware. 

Justices McReynolds and Butler dissented. They contended that “it 
seems sufficiently clear that the Kellogg Co. is fraudulently seeking to 
approrpiate to itself the benefits of a good-will built up at great cost by 
the National Biscuit Co. and its predecessors.” Pe 

According to the New York “‘Times’’ the Supreme Court 
opinion said in part: 

Kellogg Co. is undoubtedly sharing in the good-will of the article known 
as “Shredded Wheat,’’ and thus is sharing in a market which was created 
by the skill and judgment of plaintiff's company predecessor and has been 
widely extended by vast expenditures in advertising persistently made. 
But that is not unfair. 

Sharing in the good-will of an article unprotected by patent or trade- 
mark is the exercise of a right possessed by all—and in the free exercise 
of which the consuming public is deeply interested. 

There is no evidence of passing off or deception on the part of the Kellog 
Co., and it has taken every reasonable precaution to prevent confusion or 
the practice of deception in the sale of its product.” 

From the ‘‘Times’’ advices from Washington Nov. 14 we 
also take the following: 

The litigation lasted for 10 years, broken once by a two-year truce. 
The shredded wheat biscuit was introduced in 1893 by Henry D. Perky of 
—-, His companies were absorbed by the National Biscuit Co. in 

In the present suit the National Biscuit Co. did not assert exclusive right 
to make shredded wheat, but claimed the right to the trade name and the 
pillow-shaped form. It alleged unfair competition. 


indicated their intention of 


Kellogg Won British Ruling 
At the last term the Supreme Court denied the plea of the Kellogg Co. 
for a review of the Circuit Court finding, but after the Judicial Committee 
of the British Privy Council had decided for the Kellogg Co. against the 
Canadian Shredded Wheat Co. a rehearing was granted. 
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American Ambassador Wilson Ordered Home from|Ber- 
lin Following Renewed Attacks Against Jews— 
President Roosevelt Issues Statement Deploring 
Treatment Accorded Jews and Catholics in Ger- 
many—Nazi Attacks Follow Murder of Reich 
Diplomat by Polish Jew 
Attacks against Jews in Germany this week prompted 
the American State Department to order Hugh Wilson, 
United States Ambassador to Berlin, to return to this 
country to report on conditions, while on Nov. 15 Presi- 
dent Roosevelt, in a prepared statement read at his press 
conference, said that public opinion in the United States 
was “shocked” at recent events in Germany, and that he 
“could scarcely believe that such things could occur in a 
twentieth-century civilization.” He added that a “profound 
reaction” has stirred the American people, and that in order 
to obtain a clear picture of the situation he had asked the 
American Ambassador in Berlin to return at once. 
The President’s statement, which he dictated to reporters, 
read as follows: 
The news of the past few days from Germany has deeply shocked public 
cpinion in the United States. Such news from any part of the world 
would inevitably produce a similar profound reaction among American 


people in every part of the nation. 

I myself could scarcely believe that such things could occur in a 
twentieth-century civilization. 

With a view to gaining a firsthand picture of the situation in Germany 
I asked the Secretary of State to order our Ambassador in Berlin to 


return at once for report and consultation. 


On Nov. 17 it was reported that United States Com- 
mercial Attache Douglas Miller at Berlin had also been 
recalled. Yesterday (Nov. 18) Germany called home from 
Washington her Ambassador, Hans Dieckhofgf. 

Nazi persecution of Jews in Germany during recent days 
was ostensibly prompted by the murder of Ernst vom 
Rath, German Embassy Secretary in Paris, by a 17-year 
old Polish Jew, who was arrested and is now awaiting trial 
in French courts. After the death of the Secretary, Nazi 
mobs in Berlin carried out a wave of destruction, looting 
and incendiarism, generally described as unparalleled, in 
Europe since the Bolshevist revolution. Shops belonging 
to Jews were looted, Jewish homes were wrecked, and their 
occupants driven to the street. 

Official spokesmen for the German Government later 
attempted to justify the mob’s actions. and it was announced 
that as a further reprisal for the murder of Herr vom 
Rath, a fine equivalent to about $400,000,000 would be 
levied on Jews still remaining in Germany. It was also 
announced that Jews would no longer be permitted to own 
property, that they would not be permitted to attend uni- 
versities, go to places of public amusement, or enjoy many 
rights they previously possessed. 

Associated Press Washington advices of Nov. 16 said 
that the White House had elaborated on President Roose- 
velt’s statement as follows: 

Stephen Early, the President’s secretary, told reporters that the morn- 
ing newspapers, in referring to the President’s formal statement yester- 
day denouncing the Nazj attacks, had ‘‘overplayed” the Jewish angle and 
neglected to point out that Catholics also were involved. 

“The President’s statement,’’ Mr. Early said, “was treated by the 
press as a rather unusual and firm statement as to Jews only, but it 
refers to the Catholic situation too.” ; 

He added that the statement was intended to take in the stoning of 
the Cardinal Innitzer’s home in Vienna and measures against Catholics else- 
where who, he said, had been mistreated. 

Mr. Early said that the White House had received many telegrams 
and telephone calls approving Mr. Roosevelt’s statement, in which he 
said that he “could scarcely believe that such things could occur in a 
twentieth century civilization.” 


It was noted in Associated Press advices from Washing- 
ton that the President read his brief statement—an unusual 
procedure—to the reporters gathered around his desk. The 
same advices stated: 

Meanwhile, the inter-governmental refugee committee set up in London 
largely through the efforts of President Roosevelt and Secretary Hull is 
being urged through the American members to intensify its work on be- 
half of the German refugees. 

The committee is seeking not only to induce Germany to let the refugees 
leave with more of their worldly goods, but also to induce more countries 
to accept them. 

Likely places for emigration, experts here believe, are Lower California, 
Alaska, Madagascar, the Dominican Republic and Australia. The latter 
already is offering much assistance. 

The American quota of 27,370 immigrants a year from Germany is 
being exhausted month by month, and there are applications at American 
consulates in Germany sufficient for five years and more. 


SS os 


AAA Announces Soil Conservation Program—Would 
Restrict Soil Depleting Crops to 75% of Area in 
Cultivation 

The 1939 crop acreage goals contemplated by the soil con- 
servation program of the Agricultural Adjustment Adminis- 
tration, seek to restrict om of soil depleting crops to 
only slightly more than.75% of the area in cultivation on 
farms in the United States. This was revealed in an 
announcement of AAA officials of Nov. 15 in which it was 
stated that, in remy Boo nen 4 qualif Pag nee pay~ 
ments aggregating J d , they must confine 

sown to such crops to from 270,000,000 to 285,000,000 

acres. This means that of the 365,000,000 cultivated acres 

on American farms, such important crops as cotton, corn, 
wheat, tobacco, rice, etc., are not to cover an area in excess 
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of about 275,000,000 acres. The present goal compares 
with one of 282,500,000 acres for 1938. 

According to Administrator R. M. Evans of the AAA, 
the 1939 program will provide the first adequate test of the 
farm program provided for in the Agricultural Adjustment 
Act of 1938, because last year’s program was not available 
until winter wheat sowings had been completed and prepara- 
tions had been made to plant other crops. 

QE 


Assistant Attorney General Thurman Arnold Denies 
Government Seeks to Restrict Competitive Ad- 
vertising—-Elaborates on Ruling in Ford-Chrysler 
Consent Decrees 

Thurman Arnold, Assistant Attorney General in charge 

of the anti-trust division of the Department of Justice, on 
Nov. 15 clarified the Department’s recent statement with 
regard to the Ford-Chrysler consent decrees. Mr. Arnold 
said that the Government has neither ‘‘the intention nor the 
desire” to attempt to restrict “uneconomic” advertising by 
regulation. Mr. Arnold is said to have emphasized, however, 
that the Government will seek to end such advertising by 
the voluntary action of business men, instead of by legis- 
lative or direct legal action. The Associated Press, reporting 
this from Washington added: 

In response to an inquiry, Mr. Arnold informed R. I. Elliott, Associate 
Editor of Advertising and Selling Magazine, that the anti-trust division had 
‘‘neither the intention nor the desire’’ to impose governmental regulation in 
that connection. 

Mr. Arnold asserted recently that ‘‘monopoly is fostered when adver- 
tising is used to put competitors at a disadvantage for the sole reason that 
they do not have resources sufficient to expend equally large sums in ad- 
vertising particular products or the services of particular companies.” 

In connection with agreements with the Government approved by a 
Federal court in Hammond, Ind., Nov. 15 the Ford and Chrysler motor car 
companies have accepted a restriction on their advertising in the automobile 
financing field. 

From its Washington bureau Nov. 15 the New York 

“Journal of Commerce’’ stated in part: 

Mr. Arnold said that it was his judgment that sound advertising is a 
creative effort and would not be an appropriate subject for coercive regula- 
tion. Even when economic validity of its use is questionable, the situation 
will ordinarily contain too many intangibles and variables to warrant any 
rule-of-thumb treatment, he asserted. 

“Any determination that a particular kind or use of advertising is un- 
economic can best be made by business men and advertisers concerned, and 
unsound results can best be remedied through voluntary concerted action 
on the part of advertisers,’’ Mr. Arnold said. 


The conclusion by the Department of Justice on Nov. 7 
of consent decrees under which it proposed to drop the anti- 
trust cases against the Ford and Chrysler Motor Companies 
was referred to in our issue of Nov. 12, page 2950. Under 
date of Nov. 15 United Press advices from Hammond, Ind. 
said: 

Federal Judge Thomas W. Slick today approved consent decree in which 
the Ford and Chrysler motor companies bind themselves to cease alleged 
monopolistic practices in the motor finance field. 

Judge Slick said the ruling was conditional upon disposal of the Depart- 
ment of Justice case against General Motors Corporation and its financing 
affiliate. This comes before the Court here Friday [Nov. 18] on G. M.’s 
demurrer to the indictment. 


<i 
aca 





Federal Corporation Tax Structure Poorly Constructed, 
Says Roswell Magill, Former Treasury Aide in 
Addressing Academy of Political Science—Thur- 
man Arnold Discusses Anti-Trust Prosecutions 


Present Federal taxes on corporations are needlessly com- 
plex and were devised without adequate study or knowledge 
of their economic consequences, Roswell Magill, former 
Undersecretary of the Treasury, told the annual meeting of 
the Academy of Political Science in New York City on Nov. 9. 
Thurman Arnold, Assistant Attorney General, who also 
addressed the meeting, indicated that the Department of 
Justice, in its campaign to suppress business monopoly, con- 
templates the establishment of regional offices in key cities 
to carry out the work of detecting anti-trust law violations 
and initiating prosecutions. Mr. Arnold also said that 
“purely ritualistic enforeement of the Sherman Anti-Trust 
Act for over 40 years’’ made necessary an enlarged enforce- 
ment agency. 

These addresses, and others at the meeting, were reported 
as follows in the New York ‘Herald Tribune”’ of Nov. 10: 


The Academy’s meeting was divided into three parts, a morning session 
devoted to the subject ‘‘Monopolistic Tendencies and Their Consequences,”’ 
an afternoon discussion of “Public Policy Toward the Concentration of 
Economic Power” and the annual dinner in the evening, at which were 
discussed aspects of ‘Industrial Organization and the American Manner of 
Living.” 

Thomas I. Parkinson, President of the Equitable Life Assurance Society, 
presided at the dinner, at which Dr. Lewis W. Douglas, President and 
vice-chancellor of McGill University, Montreai, and United States Senator 
Joseph C. O'Mahoney, chairman of the temporary National Economic 
Committee, were speakers. 

Referring to the recent Ford and Chrysler consent decrees, Mr. Arnold 
stated that in many instances it had only been necessary to call the atten- 
tion of business men to anti-trust law provisions to obtain corrective action. 
In other cases, however, when strong opposition to government interpreta- 
tions of trust laws developed, the courts were invoked, hesaid. . . . 

Clarification of the anti-trust laws will come only with enforcement, and 
will not precede enforcement, and we can never by general legislation 
create clarity, he asserted. 

Mr. Arnold told the Academy that for the last 40 years the United States 
had permitted business to concentrate and that concentraton had been on 
such a vast scale that to decentralize it was like ‘‘unscrambling eggs.” 
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Discussing “Effect o Corporate Taxe on Corpora e oliciag, * Roswe 
Magill, Professor of law, Columbia University, said there was no apparent 
reason why the three major taxes—income, capital and excess profit—to 
boom every business corporation was subject, shouid not be combined 

one. 

“If this were done,” he stated, ‘‘the cost of computing and paying taxes, 
now a serious item, would be reduced. Moreover, the appraisal of the 
economic effects of taxes would be much easier to make. We might 
reasonably expect that this fine-edged tool of taxation would be used more 
skilifully if the results were more fully understood. 

“Since so many compiexities are inherent in the tax system itself, extreme 
prudence would counsel that the tax system should never be used as a 
vehicle of social or economic reform; the risk of complete failure, due to 
nability to forecast and evaluate all consequences is too great. In my 
iopinion, the recent amendment to the revenue act to ease the tax burden 
upon utilities compelled to reorganize were fully justified.” 


_Mr. Magill also addressed the Municipal Bond Club of 
New York on Nov. 16 at a luncheon at the Bankers’ Club, 
at which time he was reported as follows in the New York 
““Times”’ of Nov. 17: 


Regarding the outlook for the tax revenue legislation, Prof. Magill said 
that with total Federal expenditures of about $9,000,000,000 and total tax 
revenues of about $6,000,000,000, leaving a deficit for the current tax 
year of some $3 000,000,000, and with no improvement in the situation in 
prospect for the next few years, a 50% increase in tax revenues would be 
needed to meet the current level of expenditures. Pointing to the serious 
difficulties involved in the task of meeting the deficit entirely through 
increased taxation, he said: 

“If the budget is to be balanced, you may look forward to an increase 
in Federal taxes which will bring the revenue level up to $7,000,000,000, 
and if you are going to balance it, you must have a decrease in Federal 
expenditures which wili bring them down to that level.” 

Citing specific changes which must in his opinion be brought aboutj 
Prof. Magill stated that tax exemptions on the salaries of State and muni- 
cipal government officials and on municipal bonds should be ended. 
“Salary exemptions will definitely be voided soon, while the elimination of 
interest exemption on bonds will be a longer fight and, if decided upon, 
should not affect already outstanding securities,’’ he said. 


- 
——_ 


Loans to Corn Producers on 1938 Crop to Be Paid at 
Rate of 57 Cents per Bushel—Crop Estimated at 
2,480,958,000 Bushels as of Nov. 1 

The Department of Agriculture announced on Nov. 10 
that a rate of 57 cents a bushel had been established for 
Government loans on 1938 corn produced in the commercial 
corn area to farmers who complied with the Agricultural. 
Adjustment Administration crop control program. This 
figure was based on the Nov. 1 production estimate of 
2,480,958,000 bushels. Loans to producers of the 1937 corn 
crop were fixed at 50 cents a bushel last year. Under date 
of Nov. 10 Associated Press Washington advices said: 

The Federal Crop Reporting Board estimated the 1938 production at 
2,480,958,000 bushels, against 2,644,995,000 last year and an average of 
2,306,157,000 during the 1927-36 period. 

The law calls for a loan of 70% of the “parity” price now about 81 cents 
—if the official November crop estimate exceeds a normal year’s domestic 
consumption and export needs by not more than 10%. Secretary of 
Agriculture Henry A. Wallace estimated such consumption and export 
needs at 2,218,000,000 bushels. 

Officials said the loan is intended to assure complying farmers a ‘‘more 
nearly equitable” income than the current market would provide. Prices 
on farms ranged as low as 33 cents a bushel in Iowa and Minnesota and 
36 cents in Illinois Oct. 15. 

They estimated that as much as 300,000,000 bushels would be stored 
under the loans plan, requiring a Federal outlay of about $170,000,000. 

Should the market prices be below the loan, borrowers could surrender 
the grain as full payment of the principal and interest. If prices are above 
the loan, the farmers could pay off the loan and interest and sell at a profit. 
At present the Government has outstanding more than $400,000,000 on 
farm commodities, most of which is cotton. 

Complying farmers also will receive benefit payments of 10 cents a bushel 
on the normal production of their acreage allotments. 

The commercial area where the loan will be made includes 566 major 
corn-producing counties in Illinois, Indiana, Ohio, Michigan, Wisconsin, 
Minnesota, South Dakota, Iowa, Nebraska, Missouri, Kansas and 
Kentucky. 

Loans of 43 cents a bushel will be made to farmers outside the commercial 
area who did not exceed their 1938 soil-depleting acreage allotments. 


Reference to the fixing of the revised price of 57 cents 
per bushel for the 1937 corn crop, announced Aug. 27, 
appeared in our issue of Sept. 3, page 1423. 


_ 


Reciprocal Trade Policy Regarded by Under Secretary 
of Agriculture Wilson as Enabling United States 
Farmers to Regain Foreign Markets—Replies to 
Questionnaire from Economic Policy Committee 


American farmers are regaining foreign markets for agri- 
cultural commodities, the Department of Agriculture said 
in reply to a questionnaire by the Economic Policy Com- 
mittee, which sought to ascertain the effects of the recipro- 
cal trade program on the well-being of farmers. W. W. 
Waymack, Chairman of the committee, recently sent the 
questionnaire to the department, and received his reply 
from M. L. Wilson, Under-Secretary of Agriculture. In 
answering the question, “How have the trade agreements 
benefited the American farmer?”’, Mr. Wilson said: 

It is significant that since 1934 United States exports to countries 
with which we have trade agreements have increased, year by year, more 
rapidly than exports to countries with which we do not have agreements. 

In 1937, a bad export year, as has been pointed out, exporte of Amer- 
ican agricultural products to countries with which we had trade agree- 
ments were 42% greater than they were in 1935, when only one trade 
agreement was in effect, while exports of farm products to non-trade- 
agreement countries were 4% less than in 1935. In the 12 months ended 
June 30, 1938, United States exports of farm products to trade agreement 
countries increased in value $81,000,000, or more than 39% over the 
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value for the preceding 12 n.onths, while exports of these products to 
non-trade-agreement countries in the same period increased only a little 
more than 14%. 

Furthermore, the American farmer’s best market is the American market. 
When business and industry are prosperous, and when American industrial 
workers are able to sell their products abroad, these workers are better 
customers for American farm goods. It is not only the farm products 
sold abroad that give the farmer his income, but the farm products sold 
both abroad and at home. In 1932, when imports were very low, Amer- 
iean farm cash income was only $4,328,000,000 and American farm 
prices averaged only 65% of their pre-war level. In 1937, when imports 
were higher, farm cash income was $8,600,000,000 and farm prices averaged 
121% of the pre-war level. 

There is the real answer as to whether the American farmer has the 
American market and whether the American farmer has been “sold down 
the river’? by the Agricultural Adjustment Administration and the Trade 
agreements programs. 


The Economic Policy Committee, in making public on 
Nov. 11 the questions and Mr. Wilson’s answers, said, in 
part: 

The value of agricultural exports from the United States to foreign 
countries increased 23% during the first nine months of this year over 
the same period last year, according to foreign trade figures recently 
issued by the Department of Commerce. For the year ending June 380, 
1938, the value of agricultural exports was $303,000,000 greater than 
agricultural imports. 

Farm products to the value of $602,500,000 were sold abroad during 
the first nine months of the current year, against $491,800,000 worth 
during the same months last year. At the same time, our imports of 
foreign agricultural products declined from $1,279,700,000 during the first 
nine months of 1937 to $711,700,000 in the same period this year, a 
decrease of 45%. 

Yet farmers in many parts of the country are etill being told that they 
have been “sold down the river.’’ 

The Economic Policy Committee, a non-partisan organization established 
to promote research and discussion of the relation between domestic pros- 
perity and world trade, believes American farmers should be fully and 
accurately informed as to the effects of the reciprocal trade agreements 
on their own economic well-being. 

_—_—_—_ p> 


Finance Agency Planned by Gov.-Elect O’Daniel of 
Texas—Patterned after RFC it Would Finance 
Industries of State Such as Wool, Cotton, Mineral 
Products, Etc. : 

The formation of a State finance agency, along the lines of 
the Reconstruction Finance Corporation, to aid in the de- 
velopment of the State’s industries, is planned by Gov.- 
elect W. Lee O’Daniel of Texas. According to Mr. O’Daniel 
the corporation would have a capitalization of from $10,000,- 
000 to $15,000,000. §In Associated Press accounts from Fort 
Worth on Nov. 12 it was stated that the plans call for the 
funds of the corporation to be used for the purchase of 50% 
of the preferred stock of new industrial enterprises to be 
established in the state. The enterprises, it is said, are to be 
required to retire the state owned preferred stock out of first 
profits, and before any dividends are declared on the stock 
held = private stockholders. 

In the same advices it was stated: 


Business men who object to the State‘entering the field of private finance, 
he (Mr. O’Daniel] said, will be given an opportunity to subscribe the stock of 
the corporation. He indicated that he would prefer that business men take 
over the enterprise in its entirety, but said emphatically that the State 
would, if they did not. 

He also explained that adequate precautions would be taken to insure 
go wildcat promotion schemes. 

“Every enterprise that seeks State aid under this plan,” he said, ‘will 
be subjected to the most rigid scrutiny. The corporation will be headed by 
men who are experts in this field. The men back of each enterprise will be 
peciese of lam aaa as to their honesty and ability in the field they seek 

The corporation is made necessary, Mr. O’Daniel said, by the hesitancy 
which business is showing toward new investments at this time. 


“ A dispatch Nov. 11 from Fort Worth to the New York 
Times”’ said: 

First call, according to Mr. O’Daniel’s outline, would be given to the 

perma bel gw gods eign Texas resources, such as wool, livestock, 
’ an products. Independence of Northern and 
Eastern oe aneaee is one of the aims. 

Millions of pounds of wool produced in this State are now shi to 
Eastern markets without being scoured in Texas,” Mr. O’Daniel nou Se 
at Texas Technological College they have been manufacturing wool cloth 
for several years, proving that it can be done profitably here, while business 
men have stood idly by. The program which I propose will remove this 
hesitancy which business is showing toward new investments.” 

The Governor-elect, who won the Gubernatorial election Tuesday 
(Nov. 8] without making a campaign speech or so much as attending a pie 
social, said that the establishment of more factories in Texas would lighten 
the tax burden. He ranked the industrialization and financing program 
third only to his platform planks of old-age pensions of $30 a month, and 
drastic reduction of Stave governmental operation costs. 

_ The plan brought a backfire from lawyers here and at Austin, the capital, 

who declared that any such move would be contrary to the State Constitu- 

tion, bear sdys _ the “credit of the State shall not be pledged. The 

Legisla shall have no power to give, lend, 

lending of the credit of the State.” . eet ee 
—>___ 


National Conference on Labor Legislation Receives 
Messages from President Roosevelt and Secretary 
Perkins—Absence of New Recommendation Causes 
Belief New Proposals May not Be Advanced at Next 

@ Session of Congress 

_ Cooperation of the National Conference on Labor Legisla- 

tion in forming “a progressive program for the raising of 

labor standards” was praised at the opening, in Washing- 

ton, of the annual convention of the Conference on Nov. 14, 

in a message from President Roosevelt. The convention 
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was attended by delegates from 43 States. Neither the mes- 
sage from President Roosevelt nor a speech by Secretary of 
Labor Perkins proposed any concrete new labor legislation. 
This fact was widely interpreted as indicating that the 
Administration is not planning any such program during 
the coming session of Congress. 

In his letter President Roosevelt said: 

I am asking the Secretary of Labor to extend my hearty greetings and 
felicitations to the delegates to the National Conference on Labor Legislation 
and to express my regret that it will be impossible for me to attend your 
meeting. 

Previous sessions such as this have resulted in the formulation of a 
progressive program for the raising of labor standards in the interest of 
wage earners, employers and the general public. Moreover, since these 
conferences were inaugurated in 1933 they have been instrumental in the 
passage of many forward-looking laws of benefit to workers in the States 
and the Nation. 

In a message to your Conference last year I stressed the need of Federal 
wage and hour legislation in behalf of workers. The delegates adopted 
a resolution calling for the administration of such a law “by the United 
States Department of Labor, with participation and cooperation of State 
Labor Departments.” 

Your views were adopted by the Congress and you are deserving of 
thanks for the yeoman service you rendered in helping to make the people 
of your States conscious of the need and desirability of legislation to put 
a floor under wages, a ceiling over hours, and end child labor in interstate 
industry. 

I congratulate you upon the constructive work accomplished, and I 
wish you all the success you so richly deserve in your work for a sound 
and well-rounded program of forward-looking State labor legislation. 


Other proceedings on Nov. 14 were outlined in the follow- 
ing Washington dispatch of that date to the New York 
“Times” : 

The committees which met this afternoon and evening included five 
standing ones named in previous years to study general labor problems 
and five special ones charged last year with the task of making reports 
at this meeting. 

The standing committees deal with the topics of wages and hours, indus- 
trial homework, child labor, wage payment and wage collection, and 
extension of labor law protection to all workers. The special committees 
will report on prevention and compensation of industrial accidents and 
disease, apprenticeship, relations between organized labor and labor law 
administrators, strengthening State Labor Departments and cooperation of 
Federal and State Labor Departments. 

Lists Legislation Gains 

Secretary Perkins dealt in her talk with advancements made in labor 
legislation in the past six years, naming as the greatest the wages and 
hours law. She noted many State laws, but warned that “all the progress 
of recent years, encouraging as it is, must be balanced against needs still 
outstanding.” 

“Perhaps our greatest lack at the moment,” she said, “is one that is 
extremely difficult to dramatize to voters and taxpayers. We need agencies 
adequately staffed and financed to administer the labor laws fairly and 
thoroughly. A law that is not thoroughly enforced is unfair to some one. 

“Adequate enforcement means, as the discussions of these conferences 
have frequently brought out, adequate staff, insured by an adequate 
appropriation.” 


in 
_ 





Life Insurance Sales Research Bureau Presents Study 
of Sales Management in Other Industries at Annual 
Meeting 

One of the features of the annual meeting of the Life 
Insurance Sales Research Bureau in Chicago, Nov. 1-3, was 
the discussion of distribution problems and plans of other 
lines of business by Eldridge Haynes, Vice-President of 
McGraw-Hill Publishing Co., and John A. Stevenson, Execu- 
tive Vice-President of the Penn Mutual Life Insurance Co., 
according to an announcement issued Nov. 11 by the Bureau. 
S. T. Whatley, Vice-President of the Aetna Life Insurance 
Co. and Chairman of the Bureau’s Board of Directors, in 
introducing Mr. Haynes, said: 

Many of you have seen the Bureau’s most recent report, “Organizing for 
Sales,” which summarizes the sales practices of five companies, no one of 
which is in the life insurance business. In the brief time which I have 
had to study this report, I am convinced that there is a treasure house 
of thought-provoking ideas. While we in the life insurance business are 
rarely complacent, we have frequently failed to recognize the value to be 
secured from studying other lines of business, and I urge upon each one 
of you a careful scrutiny of this report in the immediate future. 

In transmitting this report to member companies, John 
Marshall Holcombe Jr., manager of the Bureau, emphasized 
the confidential nature of the report and the necessity for 
limiting its distribution to home offices. 


- — 
— 


Private Business Institutions Should Tell Their Story 
to Public Through Annual Reports, Says W. A. 
Gilman Before National Life Advertisers Asso- 
ciation 

Private business institutions must take pains to explain 
their “anatomy” to the public if they are to be appreciated 
for the benefits they bring to the “multitudinous millions” 
who are directly and indirectly interested, Wesley A. Gil- 
man, Vice-President of N. W. Ayer & Son, Inc., said in an 
address on Nov. 15 in Atlantic City, N. J., before the 

National Life Advertisers Association. Speaking on the 

subject of annual reports, Mr. Gilman, who has worked 

with several leading companies in the improvement of their 

reports, asserted that the annual messages presented a 

splendid opportunity for private enterprise to tell its story 

to the “millions of people who own and have a stake in 

American business, and must in the final analysis control 

its destiny.” Mr. Gilman continued, in part: 

There has never been a time in the history of this country when it has 
been so necessary for the public to understand private business enterprise, 
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and for private business enterprise, mutual as well as limited, to explain 
itself to the public. On all sides we are beset by agitations which would 
subvert the welfare of private institutions and the individual to that of 
some one-man dominated States. 

We cannot preserve democracy piecemeal. To preserve our democracy 
as individuals, we must also preserve democracy in our private institu- 
tions, in religion, in government. Private institutions, and that includes 
insurance companies, must do their part toward the preservation of 
democracy by making themselves understood—by presenting their anatomy 
in such complete detail that the working of every muscle, every tissue, 
every cell is comprehenced. 

— 


Bright Future for Aluminum Industry Predicted by 
A. V. Davis—Chairman of Aluminum Co. of America 
Sees Peace with Labor in Speech Incident to 50th 
Anniversary of Aluminum * 


Better relations between employer and employee, a dawn 
of political intelligence and tolerance, and a brilliant future 
for the aluminum industry during the next 50 years were 
predicted by Arthur Vining Davis, Chairman of the Board 
of the Aluminum Co. of America—on Nov. 10 in a speech 
at a dinner in the Waldorf-Astoria, New York, attended by 
leaders in aviation, transportation and other fields, cele- 
brating the 50th birthday of aluminum as a commercial metal. 
Mr. Davis spoke as guest of honor of the Aluminum Associa- 
tion, spokesman organization for fabricators of the metal. 
As superintendent of the Nation’s first tiny aluminum plant, 
he helped a half-century ago to make the first ingots of the 
metal by the now universally used electrolytic process. In 
his address Mr. Davis said: ‘‘I ask those not only in the 
aluminum business but those who are in other lines of in- 
dustry not to be discouraged by the darkness which comes 
just before the dawn. Some way or other out of this welter 
of war and unemployment and political theories will even- 
tually rise the sun of intelligence and tolerance.” 

Mr. Davis said that he did “not speak at all pessimis- 
tically’”’ about the prospects for labor in the next 50 years. 
“I am sure we will see improvement in labor conditions and 
relations with employer and perhaps such a great improve- 
ment and such a ¢ that we have not at present the 
capacity to grasp or foresee it. Certainly it strains my 
capacity to grasp the change that I myself have seen in the 
last 50 years,” he declared. He went on to say: 

I will say that the future of the aluminum industry as I see it for the 
next 50 years is very bright. During the first 50 years aluminum has come 
from nothing to be fourth among al] the commercial, metals in point of 
world production when measured by volume. ... 

I am painfully aware of the fact that the Aluminum Company’s part in 
that achievement has been subject to a certain amount of academic criti- 
cism, but without going into that, I do hope that you will let me say and 
say in all sincerity that in our 50 years of progress the Aluminum Co. has 
done nothing except to pursue its own individual path and has not only 
not bindered anybody else from pursuing a parallel path but has always 
held out a helping hand to those who wanted to join in the development of 
this industry. 


At the dinner with Mr. Davis was George 8S. Clapp of 
Edgeworth, Pa., one of the original backers who scraped 
together $20,000 in 1888 to build a pilot plant for testing 
the electrolytic process, which has since reduced the price of 
virgin aluminum from $8 a pound to 20 cents. H. Hobart 
Porter, Chairman of the Board of the American Water Works 
& Electric Co., acted as toastmaster. Short addresses were 
also made by Luke D. Stapleton Jr., representing the Fair- 
mont Aluminum Co. of Fairmont, W. Va., and by John H. 
Goss, President of the Seovill Manufacturing Co., Water- 
bury, Conn., fabricator. 


the 
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Automotive Leaders Forecast Increased Sales in 1939— 
Executives Are Optimistic on General Business 
Trend, as Annual Automobile Show Is Held in 
New York—Richard C. Patterson Jr., Assistant 
Secretary of Commerce, Addresses Dinner 


Optimism regarding the future of American business in 
general, and in particular as to the automobile industry, 
was expressed this week by automotive leaders, in state- 
ments made incident to the National Automobile Show, held 
at New York City from Noy. 11 to Nov. 18. Charles Ketter- 
ing, Vice-President of General Motors Corp., said on Nov. 14 
that never before has there been so rich an opportunity for 
youth in the industrial world. He predicted that motor 
ears would continue their record of yearly improvement. 
He spoke at a luncheon for Alfred P. Sloan Jr., Chairman 
of the company. The New York “Times” of Nov. 15 quoted 
Mr. Sloan and Mr. Kettering as follows: 

The purpose of the luncheon, as Mr. Sloan put it, was to dramatize the 
fact that the automobile manufacturer is only a emall part of “that 
larger group of suppliers, manufacturers and consumers who really make 
up the industry and account for its progress.” 


Mr. Kettering Urges Humility 


Mr. Kettering’s remarks, as well as those of Mr. Sloan, went to the 
radio audience of the Columbia and National Broadcasting Systems. The 
research engineer who invented the practical electric self-starter urged 
humility on both science and industry as the essential to the much larger 
progress that he confidently predicted. 

“Thirty-nine times, at the annual automobile show,” he continued, 
“salesmen have told their dealers and their customers exactly the same 
story, that this is the best motor car that has ever been built. And the 
interesting thing about it is that it tas been true for exactly 39 times. 

“I am perfectly sure that if the motor car keeps its eye to the future, 
as it has, keeps cooperation with all the various suppliers of its parts, 
materials, and so forth, we can continue maybe for another 39 years to 
present each year the best possible motor car that has ever been built.” 
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Pleading for a greater tolerance of delay on the part of industry before 
the products of research could be put out in production form, Mr. Ket- 
tering said: 

“What we need is to get groups like we have assembled here today, 
who will sit down with the technical men and talk over these problems 
and see if we can’t cut down the loss of time, the loss of money, the 
gambling, so to speak, that goes between the fundamental principle and 
the first models you consider fit for production.” 


William S. Knudson, General Motors President, on Nov. 15 
forecast substantial gains in American automobile exports, 
as described in the following from the New York “Journal 
of Commerce” : 


Improving prospects for sales abroad have followed the rapidly improv- 
ing outlook in this country, which has shown every indication of better- 
ment since midsummer, Mr. Knudson said. 

“The preliminary estimates for improvement in the 1939 model year at 
first hovered around 15% over 1938, but have since been raised to from 
25% to 33 1/3%, which is certainly encouraging and will cause substantial 
reemployment,” he added. 

Recently returned from his regular bi-annual trip to General Motors 
foreign plants, Mr. Knudson found, as far as industrial activity is con- 
cerned, “Scandinavia steady, Germany and England active, and France 
somewhat hampered by the decline of the franc and adverse wage and 
hour legislation.” 

“Everywhere I went in Europe I found the American motor vehicle 
looked upon as far and away the ‘best buy’ in the world of motor trans- 
portation today,” Mr. Knudson reported. “Only two things stand in the 
way of its purchase: the lack of exchange, which is a result of artificial 
restrictions on all international trade, and the high cost of buying and 
operating it, which is the result of arbitrary and artificial taxation.” 


In addressing the international dinner, on Nov. 15, spon- 
sored by the Automobile Manufacturers Association, Richard 
C. Patterson Jr., Assistant Secretary of Commerce, was 
quoted in the “Journal of Commerce” as saying: 

If any nation could prosper under a policy of economic self-sufficiency, 
that nation is the United States of America. It is a tragic fact that 
nations very much less favored economically are following that policy, 
while the United States stands out as the champion of greater freedom 
for the international exchange of goods and equal treatment as between 
competitors. 

Complete freedom for international trade is neither possible nor de- 
sirable. No economy could adjust itself to a sudden and radical change 
without suffering serious injury. The tariff walls behind which American 


industry has developed could not be torn down without endangering vital 


interests. 

But where a study of the facts indicates that we can reap a net benefit 
by reducing existing burdens on imports in exchange for advantages granted 
to our exports, we should evidently neglect our own interests if we failed 
to take such action. 


K. T. Keller, President of Chrysler Corp., in a statement 
issued Nov. 9, predicted increased automobile buying in 
1939. He said, in part: 

It is not unlikely that the volume of business to be done by the motor 
industry in 1939 will substantially exceed that in 1938. Present indica- 
tions are that automobile output during the new model year, including 
the United States and Canada, will range from 2,750,000 to 3,500,000 
vehicles, as compared with a probable total of 2,225,000 unite in 1938. 

An important factor in this estimate is the situation with respect to 
dealers. The success of the automobile industry depends, very directly, 
on the success of its dealers. Today these dealers, for the most part, are 
in better position, as regards stocks of new and used cars, than for 
many years past. 

This means that there is no serious inventory problem at the present 
time, and that sales of new cars are being reflected almost immediately 
in factory production schedules. Moreover, there is no great preponderance 
of relatively new cars, as contrasted with older models, in use today that 
might retard buying of 1939 models. So even though the serviceable life 
of the average car is greater today than formerly, there is a sound basis 
for a healthy upward movement in automobile production and sales. 

I am optimistic, not only as regards the months just ahead, but also 
for the longer-term outlook of the automobile industry. It is still a 
growing industry. The motor car is coming to be more and more im- 
portant to every American family. Even in the face of the decline in 
business earlier this year, people continued to use their cars about as 
much as usual, if not more go. 


oe 


General Motors Announces New “Income Security 
Plan,’’ Designed to Fix Minimum Annual Income— 
Workers of Five Years or More Experience to Get 
at Least 60% of Standard Salary Weekly 


Plans designed to guarantee approximately 150,000 of 
200,000 employees a minimum annual income were revealed 
on Nov. 14 by Alfred P. Sioan Jr., Chairman of the Board 
of General Motors Corp., who announced the adoption of 
two new company benefit projects intended to provide 
greater income security and insure broader coverage of 
employees. The new plans will become effective Jan. 1 and 
it was said that the company will also give early considera- 
tion to the inclusion of 37,000 salaried employees. 

Reference to the reemployment of over 30,000 workers of 
the General Motors Corp. were made in the “Chronicle” of 
Oct. 22, page 2473. The new announcement disclosed that 
for workers who have been employed for at least five 
years there is an income security plan to give each employee 
at least 60% of his standard weekly earnings throughout 
the year. For employees of between two and five years’ 
service, the plan will give each employee at least 40% of 
his standard weekly earnings up to a total equivalent to 
72 hours’ wages. 

In enumerating the details of the new schemes, the New 
York “Herald Tribune” of Nov. 15 said: ta 

The two plans, to be kpown as the General Motors Income Security Plan 
and the General Motors Lay-Off Benefit Plan, will apply to domestic 
employees. Those eligible under income security will include all hourly 
wage workers having five or more yeare’ service and who are in the 
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employ of the corporation any time during December, 1988. The lay-off 
benefit plan will make available benefits to hourly wage workers not 
within the scope of the income security proposal, who have a service 
record of two years or more and who worked at any time after Dec. 1 
of the year previous to operation of the plan. 

The new benefits, Mr. Sloan announced, are the culmination of extensive 
experiments which the corporation has been conducting in several of its 
plants for a number of years. The experiments, he added, have 
now reached a point “which justify making the benefits available for 
eligible employees throughout the entire corporation and ite wholly owned 
subsidiaries within the United States.’’ 

Under the security plan “every eligible employee’ is assured that in 
each week during the year in which the plan is in operation his income 
will not be less than 60% of his standard weekly earnings. The standard 
week is 40 hours, with time and one-half for overtime. The plan is con- 
ditioned on continuation of that standard, it ie pointed out. 

“Standard weekly earnings, under the security plan, are defined as the 
pay for 40 hours at the latest average hourly earned rate. Thus, every 
employee eligible under the plan is enabled to make his personal arrange- 
ments for a full year ahead with assurances that in no week will his 
income be less than 60% of weekly standard earnings. 

The weekly guaranteed income, Mr. Sloan stated, will consist of: ‘‘(a) 
Pay for the amount of work performed for the corporation; (b) pay for any 
other regular employment; (c) unemployment compensation; (d) an 
advance to be made by the corporation to insure a minimum weekly 
income of at least 60% of etandard. The advance by the corporation is 
made on the request of the employee and is payable only in terms of 
opportunity to work. That condition cannot be too greatly emphasized. 
An advance is not a liability in the ordinary sense, is payable only through 
work, and bears no interest. When the weekly earnings exceed 60% of 
standard, the employee will repay advances at the rate of one-half the 
amount by which such earnings exceed 60% of standard. Should any 
employee die, his unpaid advances will be canceled. 

“The income security plan, when declared operative for any particular 
year, is independent of changing business conditions,” Mr. Sloan explained. 
Lay-Off Plan Provided 

“The second plan—General Motors Lay-Off Plan,’’ he continued, “‘pro- 
vides that employees eligible will be entitled to receive weekly 40% of 
their standard earnings under the same general conditions as apply to the 
Income Security Plan, except that the total advance made by the corpora- 
tion is here limited to an amount equivalent to 72 hours’ earnings at the 
employee’s latest average hourly earned rate. Amounts so advanced will 
be repaid by the employee but only in work performed under the same 
conditions as apply to the income security plan. 

“Particular attention is called to the fact that the corporation is not 
guaranteeing work for which there is no need. However, using the 
resources of the corporation as an income stabilizing factor, giving the 
largest group of employees possible a definite assurance of a substantial 
minimum weekly income for a definite period is, according to my beliefs, 
sound and highly desirable. I am gratified that our experiments indicate 
that it is possible for us to make this further progress toward the objective 
of providing greater economic security for an important part of our 
organization. 

“It is indicated by our studies that under these plans the advances to 
the employees benefiting in subnormal periods of activity which occur 
in the automotive industry year will involve a substantial outlay. While 
the corporation may sustain a considerable lose, I believe that the greater 
security provided under the plans, and the better relations which such 
cooperation will promote between the corporation and the employees 
benefited, will justify the costes involved. 

“Naturally the plans must be considered more or less experimental. 
Circumstances may arise that are impossible to foresee. The purpose is, 
however, to make a start at this time and to develop through evolution 
such modifications as experiences may dictate from year to year. There 
are included the usual provisions allowing for the suspension of the plans 
in case of fire, floods, wars, riots, strikes or other circumstances beyond 
the control of the corporation.’ 

In pointing out that 150,000 wage workers will be affected by the 
plans, Mr. Sloan stated that only general terms of both proposals have 
been made public, and that complete details covering specific provisions 
will be issued to General Motors workers in pamphlet form in due course. 
The plan, applicable to 37,000 salaried workers, now under consideration 
is to be announced soon, he indicated. 

rn 


Union Calls Off 11-Week Strike Against Aerovox Corp., 
New York—Firm Plans to Move to Massachusetts 


The strike of 11 weeks’ duration of the members of the 
United Electrical, Radio and Machine Workers, a Committee 
for Industrial Organization affiliate, against the Aerovox 
Corp., Brooklyn, N. Y., manufacturers of radio condensers, 
was called off on Nov. 11 as the company prepared to move 
to New Bedford, Mass. On Nov. 12, 40 members of the 
Federation of Architects, Engineers, Chemists and Tech- 
nicians, another C. I. O. union, who had been on strike two 
months, decided to follow the lead of the machine workers 
and voted to call off their strike. It was stated that the 
ending of the strike would not affect the company’s decision 
to transfer its operations to New Bedford. The following 
Ls ogi the strike is from the New York “Times” of 

Ov. : 

The union has filed: a complaint with the National Labor Relations 
Board, accusing the company of “running away” to defeat union organiza- 
tion, but Mr. Cole disclaimed any such intention. Under the Wagner Act, 
he said, it was impossible to escape the attentions of labor organizers in 
any part of the country. 

The company’s sole object in moving was to reduce overhead and thus 
improve its competitive position, according to Mr. Cole. He estimated 
that at least $69,000 a year should be cut from the Aerovox rent, power, 
water and steam bills through the transfer. He said he expected little 
reduction in labor costs. 

No discrimination will be exercised against the strikers in filling places 
at the New Bedford plant, the company executive said, but the firm will 
not pay the moving expenses of any of its present employees. . . . 

Mrs. Elinore M. Herrick, regional director of the NLRB, reported that 
the regional offices of the Board in this city and in Boston were investi- 
gating the C. I. O. “runaway shop” charge, but that no action had yet 
been taken toward the issuance of a formal complaint against the company. 

The strike was begun after negotiations to renew a contract that expired 
July 6 had resulted in a deadlock over wages and hours. 


Chronicle Nov. 19, 1938 
Strike at Budd Wheel Co. Affecting 10,000 Workers 
Settled 
Settlement of the strike at the factories of the Budd 
Wheel Co. and the Edward G. Budd Manufacturing Co., 
Detroit, was announced by company officials on Nov. 13 
following negotiations in which Homer Martin, international 
President of the United Automobile Workers of America, a 
Committee for Industrial Organization affiliate, had taken 
part. The dispute, which, it is said, had forced the Packard 
Motor Car Co. to suspend operations due to a shortage of 
parts, affected 10,000 men. The plants were closed on 


Nov. 11 because of the union’s demand for exclusive bar- 
gaining rights for Budd employees. 
—__—<>—__—___ 


Annual Convention of American Bankers’ Association— 
Resolutions Call for Balanced Budget and Declare 
Against Branch Banking and Overlapping of Fed- 
eral Taxation—Economic Policy Commission Re- 
gards Present Upturn as Marking Start of “New 
Business Cycle’’ 

The American Bankers’ Association in annual convention 
this week at Houston, Tex., coneluded its sessions on Nov. 17 
when it adopted resolutions which emphatically reaffirmed 
the action of the convention held in Boston in 1937, ‘“‘wherein 
the position of the Association was stated with regard to the 
dual system of banking, branch banking and the autonomy 
of the laws of the separate States with respect to banking 
and definitely opposing any proposal or device looking to the 
establishment of branch banking privileges across State lines, 
directly or indirectly.” It reaffirmed the “statement pre- 
sented in the preamble to the Boston resolution that this 
declaration is binding on all divisions, committees and com- 
missions of the American Bankers Association.”’ 

The resolutions recommend that activities be continued 
in the field of banking research and in the development of 
the Graduate School of Banking. They commended the 
holding of public banking conferences and stated that banks 
were serving their customers and communities “with in- 
creasing flexibility and effectiveness and stand ready to con- 
tinue to do so in this period of business expansion. As these 
trends and conditions develop there will be progressively 
diminishing justification for the extension of loans by govern- 
mental agencies.”’ 

The resolutions repeated the expression that the number 
of banks chartered be rigidly limited to economic require- 
ments of their communities, and reiterated “the position of 
this Association that a return to a balanced budget should be 
the prime objective of a sound public fiscal policy. This 
applies to National, State and municipal governments.” 
They recommended that “overlapping and duplicate taxa- 
tion of local, State and Federal governments be eliminated, 
and that the administration of the several taxing laws be 
so standardized that taxpayers may know their tax liabilities 
with a reasonable degree of certainty.” 

The resolutions also record that “business activity has 
been increasing in this cointry during recent months” and 
that “bankers everywhere are particularly gratified not only 
at these signs of business recovery but at the fact that Amer- 
ican banking has passed through the recent period of business 
depression with almost entire immunity from its hazards. 

‘he report of the Economie Policy Commission, presented 
by its Chairman, Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., declared, according to the “Journal 
of Commerce” that the present business upturn appears to 
mark the beginning of a new business cycle.” 

Resolutions adopted at the State Bank meeting included: 

Restatement of the Division's firm adherence to the principle of the dual 


system of banking and State autonomy. 

Opposition to any extension of branch banking across State lines directly 
or indirectly. 

Opposition to compulsory membership in Federal Reserve System. 

Claimed exemption under the Wages and Hours Act as provided by the 
pan rg exempts those institutions whose business is predominantly 
n . 

Urged that all banks should be on an equal basis under the Social Secur- 
ity Act and recommended an amendment to the Act to give recognition to 
approved private pension plans. 

Opposed the proposed transfer from private ownership to governmental 
ownership of the Federal Reserve Banks. 

Recommended an amendment to Section C of the Clayton Act to eliminate 
the time limit in which directors may serve on the boards of two financial 
institutions. 

Commended banks for their constructive program of speeding the flow of 
bank deposits into loans to commerce, agriculture and industry to the fullest 
extent consistent with their responsibilities as custodians of the deposits 
with which they are entrusted. 

In his address as President of the Savings Division, Henry 
S. Sherman, President of the Society for Savings of Cleveland 
asserted that “any effort to change the American dual type 
of banking system would be injurious to both banks and 
businesses.” 

President Orval W. Adams (Executive Vice-President of 
the Utah State Nationa] Bank of Salt Lake City, Utah), in 
calling the Convention together on Nov. 15, reviewed the 
progress of the Association during the past year. Calling 
attention to the deficit financing of the Federal Govern- 
ment, he said that “for ‘three long years’ the Federal Govern- 
ment has been on the road tow: bankruptcy; that perma- 
nent recovery will begin only when the deficit trend is reversed 
through a reduction in government expenses and a broadening 
of the tax base.” Mr. Adams asserted that “‘with public 
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epensing out of control, upon us as bankers rests primarily 
the duty of protecting the savings of the American people.” 
_ Preceding the opening of the Convention, Mr. Adams on 
Nov. 14 said that the results of the general election showed 
“ehecks and balances are on the way back and personal 
government is on the way out.” Advices on that date from 
Houston to the New York “Sun’’: 


In that epigram the A. B. A. leader summed up the sentiment of many 
bankers here for the convention. 

Mr. Adams said Republican gains would stimulate capital and industry 
and would result in less competition of Government and business. 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, and Chairman of the board of the National 
Bank of Commerce of Houston, told the bankers credit 
requirements have changed in the last decade and until 
bankers meet the change in tempo of the times they will con- 
tinue to lose business to the Government and competitive 
lending agencies. He also said that ‘‘when the RFC sent 
out their participation forms in March to 14,000 banks, only 
1% of them acknowledged receipt. When we wrote the 
second time, after the uniform examination agreements, again 
only 1% acknowledged receipt. That can only be inter- 
preted to mean a lack of appreciation by the bankers of the 
public demand for a more sympathetic attitude toward 
businesses that need credit, the borderline cases that, due 
to years of depression are no longer Class A risk, but that 
are important to our whole economy. Congress will meet 
this demand if banks do not, and I Knew that most of you 
do not like government lending—unless it is to some borrower 
to take up one of your frozen loans.” 

W. J. Cameron of the Ford Motor Company, Dearborn, 
Mich., in an address on “Industrial Freedom,’ envisioned an 
America of continued free enterprise and called on the 
nation’s businessmen to rely on ‘‘uninspired plugging”’ as the 
only sure way of insuring American business. 

ankers were warned that ‘‘a great danger has appeared 
in the growing propaganda for further centralization of all 
banking in the Federal Government” by Harry A. Brink- 
man, Vice-President of the Harris Trust and Savings Bank 
of Chicago, speaking as President of the State Bank Divi- 
sion on Nov. 14. Mr. Brinkman said that ‘‘This battle 
against the centralization of banking control is not an im- 
aginary one even in these days of anti-monopoly investiga- 
tion.” 

William R. White, New York State Superintendent of 
Banks, in an address on “Savings Deposits A Growing Re- 
sponsibility,’’ scored the practices of Federal Savings and 
Loan Associations. He declared that banks which use the 
funds of their communities to develop these communities 
are entitled to protection from new agencies ‘‘which tend to 
siphon out of a community the savings of its people.” He 
recommended that the chartering power for and supervision 
of a Federal Savings and Loan Association be transferred to 
the bank supervising authorities. 

In his address as President of the National Bank Division, 
Russell G. Smith, Vice-President and Cashier of the Bank 
of America N. T. & 8. A. of San Francisco, Cal., urged 
“stronger degree of regulation in the whole public interest of 
the many and varied lending agencies which the Federal Gov- 
ernment is now operating in competition with the activities 
of banks.” He specifically urged that ‘“‘Government spon- 
sored Federal Savings and Loan Associations should most cer- 
tainly be brought under the same knid of iron-clad rules and 
restrictions that now govern banking.” He said that the 
present attitude of banks ‘“‘in the face of wholesale govern- 
mental invasion of their field constitutes an invitation to 
further competition. It is my feeling that bankers should 
enter upon a determined and continuing effort to reclaim 
the banking business in this country for those whose field of 
endeavor it rightly is,’’ he declared. 

Philip A. Benson, newly elected President of the Associa- 
tion, speaking on “Something for Nothing,’’ said: 

“There are institutions seeking the depositors’ dollars by offering higher 
interest rates, and in order to attract these dollars they simulate banks. 
They would like their customers to believe themselves depositors although 
they are really shareholders. While these institutions may offer larger 
interest rates, the customer should understand that the extra rate is at the 
expense of liquidity and availability. The customer gives up something 
for the extra interest he gets—he is not getting something for nothing. I 
am not reflecting on these corporations in any way but merely wish to point 
out that people get what they pay for. If they want the advantages of a 
bank deposit they must forego the larger interest return that might accrue 
to a shareholder. I feel justified in making the challenging statement that 
no type of institution equals a bank in the three essentials required by de- 
positors—namely, safety, availability and interest return. And I would 
make the further statement that if a larger return of interest than your 
bank will pay is demanded, those demanding it must sacrifice one of the 


essentials mentioned. 
ee 


Technical Audit Is Near Future Development in In- 
vestment Banking, According to M. Holland of 
National Research Council 

The technical or science audit, as a supplementary safe- 
guard to long term investment, is “‘an inevitable develop- 
ment in investment banking,” Maurice Holland, Director 
of the Division of Engineering and Industrial Research of 
the National Research Council, said on Nov. 9 in a speech 
before the Analyst Club, New York. Characterizing scien- 
tific research as a “guarantee to the banker of invested 
capital and his insurance against loss in new enterprises,’”’ 

Mr. Holland declared that current trends of research in 
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laboratories to be ‘fone of the few bases of forecasting in- 
dustrial futures.’’ He continued, in part: 


The present method of forecasting industrial futures by statistics and 
rene Bs inadequate, because incomplete and based on “past perform- 

ces. 

The technical audit, in which the value of the plant, the processes and 
the product of a company is measured in the light of new inventions, 
processes, technical advances, &c., will soon make its appearance in both 
the industrial and the banking world. These are all significant factors in- 
fluencing the company’s balance sheet, and translatable into the language 
of dollars and cents—deficits or profits, dividends or assessments. 

Forecasting industrial futures, by a study of present trends of research, 
will be reduced by trained observers to the same formulae and computa- 
tions which govern the transactions in cotton and wheat futures on the 
New York Exchange. 

In the not far distant day of the ‘‘technical or science audit” of an in- 
dustrial company, barometer charts based on technical, not the com- 
mercial state of industry, will appear. 
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Convention of Supervisors of State Banks — Asso- 
ciation Opposed to Legislation which Might 
Affect Status of State Banks—Chairman Crowley 
of F. D. I. C. Indicates that Uniform Call for 
Report by Federal Agencies is in Practice—Re- 
solutions Adopted at Convention 

At the concluding session of its Annual Convention at 

Hot Springs Ark. on Nov. 12 the National Association of 

Supervisors of State Banks adopted resolutions expressing 

opposition to any suggestion for injecting into the banking 

system of the Nation any new type of lending agency in- 
tending to exercise functions now performed by existing 
banking institutions; they also opposed any suggestion for 
legislation threatening to destroy the present banking 
system by making impossible the profitable operation of that 
system. In reporting this from Hot Springs, special advices 

Nov. 12 to the Memphis “Commercial Appeal”’ stated that 

the resolutions were presented by Jackson 8S. Hutto, Deputy 

Superintendent and Counsel of the New York State Banki 

or om ema The advices to the ‘Commercial Appeal”’ 
ed: 


The Association declared the present banking system adequate to meet 
the needs of the citizens of the Nation, and strongly opposed transfer of 
power or duties of the Federal Deposit Insurance Corporation to other 
Government agencies. 

Another resolution opposed legislation that would seek to change the 
powers, duties and function of the Board of Governors of the Federal 
Reserve System, or legislation that would transfer ownership of Federal 
Reserve banks from their members to the Federal Government. 

Opposition also was manifested against further chartering of Federal 
Saving and Loan Associations or the enlargement of powers of those now 
in existence. Recommendation also was made that supervision of such 
associations be transferred to one of the recognized Federal bank supervisory 
agencies. 

Defend State Supervision 

Another resolution opposed legislation that would seek to deprive States 
of their traditional right to maintain supervision over banks, and particular 
opposition was manifested to any threat to the unit system of banking 
through enlargement of power of National Banks to their established 
branches. 

In Hot Springs advices to the ‘Wall Street Journal” 
credited by that paper to B. H. McCormack, it was stated 


Recent adoption of a uniform call report by the three Federal agencies 
which supervise the Nation’s banks was revealed here yesterday by Chair- 
man Leo T. Crowley of the Federal Deposit Insurance Corp. 

In a speech before the second day’s convention session of the National 
Association of supervisors of State banks, Mr. Crowley appealed to the 
State superintendents to cooperate in this program by using a call report 
paralelling that to be used by the Federal agencies. 

This move to make it easier for the various types of commercial banks to 
report their statements of condition periodically in response to calls by the 
various agencies was immediately recognized by the association. Gurney 
P. Hood, Banking Commissioner of North Carolina and Chairman of the 
Association’s Executive Committee, promised that that body would give 
this question its immediate attention. 

The FDIC Chairman, a headliner on yesterday’s program of this 37th 
annual meeting of the Supervisors, warned the Superintendents to see that 
the smaller banks did not get into trouble in making term loans. In a recent 
speech at Bloomington, Ind., Mr. Crowley expressed the view that the 
making of longer term serial loans was probably to be desired over the old 
type ‘‘sleeper” loans—thbose which were made for short periods but extended 
time after time. Yesterday Mr. Crowley cautioned that attempts by 
smaller banks to make such serial type loans to smaller businesses might 
run into trouble, if not properly handled. The Supervisors, he suggested, 
should educate their examiners on this type of credit. 


Would Close l neconomic Banks 

The FDIC Chairman again urged the State Superintendents to cooperate 
with his agency in closing up uneconomic banks. He warned that where the 
FDIC was forced to put its money into an insitituion in order to keep it 
alive, it could not be expected to continue in office the management of the 
old bank which had caused its unfortunate situation. 

Mr. Crowley thanked the Supervisors for their cooperation in helping to 
work out the program of uniform examinations adopted by the Federal 
agencies this past summer and subsequently put into effect by a number of 
the State banking departments. 

Gurney P. Hood was unanimously elected President of 
the Association and D. W. Bates, Superintendent of Banks 
of lowa was elected First Vice-President. Other officials 
elected were—John D. Hospelhorn, Deputy Bank Com- 
missioner of Maryland, Second Vice-President; Rulon F. 
Starley, Bank Commissioner of Utah, Third Vice-President; 
and R. N. Sims, New Orleans, re-elected Secretary-Treasurer. 

A reference to some of the speakers at the Convention was 
made in our issue of a week ago, page 2952, Addressing the 
Nov. 12 session 8S. H. Squire, Superintendent of Banks in 
Ohio declared that efficient supervision of banks depends 
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entirely on the character and ability of the personnel making 
up the staff of field examiners, and also on a well selected 
and organized office staff. He said, in part: 

It is unfortunate that such a lack of uniformity existe among the various 
States in reference to appointment and tenure of office of the Banking Super- 
visors. Let me illustrate: In 20 States the Supervisor is appointed by the 
Governor. In 21 States the Supervisors is appointed by the Governor 
but with the consent of some branch of the State Government; in Colorado, 
he is selected by Civil Service examination; in Florida, elected by the State 
Banking Board; in South Carolina, selected by the Board of Bank Control; 
in Virginia, appointed by State Corporation Commission; in Washington, 
selected by the Directors of the Department of Efficiency. The minimum 
term is two years, the longest, six Now, to my way of thinking, the 
ideal solution of the problem would be a tenure of office of five years, the 
appointment to be made by the Governor with the consent of the Senate; 
removal to be only for cause and after written charges have been preferred 
and a fair hearing before a competent and disinterested body. The five-year 
term would expire after a new Governor had been in office one year and 
would not come at a time when he is just taking office. 

Public service cannot bring the salaries comparable to like responsibilities 
in private employment and one must feel compensated by the feeling that 
by doing a good job, he is making his contribution to the public weal, and 
seek his satisfaction in a work well done, approved by depositors and stock- 
holders whom he has sought to serve as well as his own conscience. 


“Sound Public Relations for Supervisory Agencies” was 
the subject of an address on Nov. 11 by Irland McK. 
Beckman Secretary of Banking of Pennsylvania. Among 
his suggestions were the following: 

Bankers have suffered in the public’s esteem through their failure to 
explain to their customers the reasons which impel them to reject loan 
applications. We, as Supervisors, can be of great service to the bankers 
of our several States if we will urge all of them to take the trouble to 
tell customers how a bank operates, the restrictions which bar speculative 
or risky loans, and the primary responsibility of the banker to his depositors 
and stockholders. 

We can urge the banks to show customers how they may obtain accommo- 
dation elsewhere when their requests fall outside the limits of the banks’ 
activities. 

Most bankers today are very eager to maintain a firm hold upon public 
confidence. We have a real responsibility, as agents of the public, to 
assist them to do go. 

By the adoption of sound public relations, government can reassure 
business that its intentions are “strictly honorable” and in this way help 
to dispel the timidity that oppresses so many business men today. And 
when business confidence is once restored, there will be no lack of 
applicants for bank loans, 

All of us are busy men. Yet we are called upon to make addresses 
before bankers’ groups and other bodies interested in business and finance. 
All of us have concrete ideas we wish to present. But most of us do not 
have the time to give to the research and study that we know is essential, 
if we are to say anything worth while. ; 


Zeta Gossett, Bank Commissioner of Texas in an address 
likewise delivered Nov. 11, said, in part: 

The net profits of a bank should be sufficient to yield an adequate 
return to the stockholders commensurate with the investment risk and 
investment desirability. They should be sufficient to make possible the 
establishment of ample reserves for the protection of the depositor and 
for serving the financial requirements of the community. 

In order to determine what might be considered an adequate return on 
invested capital in any individual institution, it is necessary to determine 
the general position of the banking field as a whole followed by an 
appropriate analysis of specific factors applicable to the bank, such as: 

. Size of bank. 
. Source of income. 
3. Time deposit ratio. 


. Activity of deposit accounts, and 
. Ratio of invested capital to deposits. 


In addition to the above factors that can and should be specifically 
applied by the Board of Directors of any institution in establishing its 
dividend policies, the Board should at all times recognize that the policies 
of the bank vitally affect four separate groups of individuals: the depositor, 
the stockholder, the borrowing customer, and the personnel. 

The objective, from the point of view of the depositor, is an ably 
managed bank to insure protection of his funds, and rapid, accurate and 
courteous service in the transaction of his business. 

The objective, from the point of view of the stockholder, is an ably 
managed bank with sufficient earning power to yield an adequate return 
on his capital and to prevent any possibility of a loss in principal or an 
assessment. 

The objective, from the point of view of the borrowing customer, is an 
ably managed loan function which will insure him availability of credit 
accommodation when entitled thereto. 

The objective, from the point of view of the personnel, is an ably 
managed institution which will definitely recognize meritorious service 
and amply reward it financially, by fair treatment, and by opportunities 
for advancement. 

The topic and address by Alvan Macauley Jr., Bank Com- 
missioner of Michigan was ‘Policy of the State Banking 
Dapersme t with Respect to Banks’ Treatment of Mortgages 
and Real Estate.’”’ In part, he had the following to say: 


Before I become specific in discussion of policy I feel that it might 
be well to review the background of conditions affecting real estate at 
the present time. There are many component parts of this background, 
including, among others, the effect of Government ownership of. urban 
and farm properties throughout the Nation through Home Owners’ Loan 
Corporation and Federal Farm Mortgage Corporation, also the Government’s 
Federal Housing Administration operations, which are supplemented to a 
certain extent by those of the Reconstruction Finance Corporation, the 
Public Works Administration, the Federal Home Loan banks, United States 
Housing Administration, the Federal Savings and Loan Deposit Insurance 
Corporation, Farm Security Administration (formerly Resettlement Admin- 
istration), &c. CR: 

Summarizing my information with regard to possible general policies 
for State Bank Supervisors to pursue during the present situation, I suggest 
the following: 

, 1. Uniform method of appraisal by competent persons, and frequent re-appraisals 
: D9 be made upon property in the territory served by the bank. 

3. Adequate information as to credit character of borrower should be obtain>d. 

4. Location, design of building, and workmanship shou!d be considered. 

5. Provide for amortization program. 

6. Permit no deviation from original contract unless amply warranted. . 
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7. Taxes, insurance and principal payments should be kept current. 

8. In the event of becoming other real estate, urge that property be disposed of 
during the five-year carrying period. 

9. Grant additional carrying periods sparingly, and not without some charge-off 
if value of property makes that necessary . 

Without disparaging the invaluable part played by the Federal Govern- 
ment in restoring to approximate normalcy the panic conditions of 1933 
as far as real estate was concerned through HOLC and other agencies, it 
is not unfair to say that the Government, through those same agencies, is 
undoubtedly the greatest single threat to the future of real estate today. 

Our Association has just recently collaborated with Federal supervisory 
agencies to produce new regulations affecting loans and investments in a 
most commendable manner. Unquestionably the real estate situation is a 
somewhat different one, nevertheless here again there are Federal agencies 
which are in a position to establish policies which might be detrimental] 
to the interests of our individual States. I therefore raise the question as 
to whether this Association should form a permanent committee to follow 
the real estate policies of the Government’s agencies, and if necessary to 
consult with members of Congress framing new legislation. It seems to 
me that we might thereby have a hand in directing general policies and 
possibly in avoiding consequences which might be detrimental to the 
prosperity of the banks under our supervision. 


- 
ee 


Colonel Batista, Cuban Army Chief, Visits Washing- 
ton—Confers with President Roosevelt and Calls 
on Secretary of State Hull 

Colonel Fulgencio Batista, Chief of Staff of the Cuban 
Army, arrived in Washington on Nov. 10 as the guest of 
General Malin Craig, Chief of Staff of the United States 
Army, on a three-day visit in observance of Armistice Day. 
Colonel Batista was greeted by officials of the State and War 
Departments. He later paid courtesy calls at the offices of 
Secretary of State Cordell Hull, Secretary of War Harry H. 
Woodring and Assistant Secretary of War Louis Johnson. On 
Nov. 11 the Colonel attended the annual services held at 
Arlington National Cemetery, where President Roosevelt 
placed a wreath at the Tomb of the Unknown Soldier, and 
in the afternoon was received by President Roosevelt at a 
special conference. A dinner was given in honor of the 
Cuban leader on Nov. 12 by Under Secretary of State 
Sumner Welles this being followed by a reception at the 
Cuban Embassy. Colonel Batista left Washington on Nov. 
13 for a brief visit to New York during which time he at- 
tended a reception in his honor at the United States Military 
Academy at West Point. The following regarding his con- 
ference with President Roosevelt on Nov. 11 is from a 
Washington dispatch, Nov. 11, to the New York “Times”: 

The interview, which lasted half an hour, consisted mainly of a dis- 
cussion by President Roosevelt of the social and economic problems which 
Cuba is facing. Colonel Batista and Dr. Pedro Martinez Fraga, the Cuban 
Ambassador, who accompanied him, were struck by the intimate knowledge 
of the Cuban situation the President displayed. As far as could be gathered. 
Mr. Roosevelt did most of the talking. 

The President recalled visits he had made to Cuba in 1917 and 1919 and 
expressed the desire to visit the island again as soon as possible.. Colonel 
Batista told him that he would always be the honored guest Of the entire 
Cuban people. 

He expressed the admiration in which the entire Cuban people holds the 
President’s policy of respecting the sovereignty and integrity of all the 
American republics. 

‘It was purely a courtesy visit which I had the honor to make to President 
Roosevelt,”’ said Colonel Batista on leaving the White House. “I have 
come out of it very pleased and gratified, because I was able to ascertain 
the enormous goodness in the President's character.” 

On Nov. 14 Col. Batista was officially received at the 
City Hall in New York by Mayor LaGuardia and later was 
accorded a reception at Governor’s Island. On Nov. 16 the 
Colonel delivered an address, which was broadcast, at a 
dinner in his honor at the Sherry-Netherland Hotel in New 
York given by Dr. Morton C. Kahn, associate professor of 
public health and preventive medicine at the Cornell Uni- 
versity Medical College, and Dr. Edgar Mayer, assistant 
professor of clinical medicine. 

On that occasion the New York “Herald Tribune’ re- 
ported him as saying that the most serious problem in the 
current Cuban campaign to control tuberculosis is the 
“indifference of those people who are in a position to be of 
service, but who fail to do so through selfish motives.”’ Col. 
Batista was lilsewise a speaker at a dinner given on Nov. 16 
in his honor by the Cuban Chamber of Commerce at the 
Waldorf-Astoria Hotel. As to his remarks we quote the 
following from the New York ‘‘Times” of Nov. 17: 

As chief of the Constitutional Army of the Republic of Cuba I have 
fulfilled my task. 

The armed forces of Cuba are today the mainstay and the guarantee 
of the national stability and the rights of all those who rely on the Con- 
stitution and the laws of the land. As chief of a revolutionary movement 
which brought back the renewed vigor of a dissatisfied public conscience I 
feel obliged to do nothing to frustrate its aspiration. 

The United States and Cuba pursue, side by side, within their respective 
possibilities, the order which guarantees confidence between the two, and 
the objective will be attained to its full when the two countries unite with 
their effort and good-will the common understanding of their mutual 
interests. 

From the “Herald Tribune”’ account of his speech we take 
the following: 

Col. Batista, whose speech in Spanish was broadcast all over the United 
States and Latin America, spoke at first of amity between nations, par- 
ticularly between Cuba and the United States, and then quoted Alexander 
Hamilton, “‘your great visionary,”’ as saying: ‘““The help of foreign capital 
may be considered as an ample and sure basis for the development of our 
industries.” 

“We know,” Col. Batista continued, “‘that the doors of this Nation are 
always open to us. And we, as Hamilton said for what was the United 
States of his time, say to the investors and industrialists of this country in 
speaking for Cuba today, that not only do we desire your cooperation but 
we need it.” 
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On Nov. 17 Col. Batista was the guest of honor at a lunch- 
eon given by Mayor LaGuardia’s Committee of Welcome at 
the Waldorf-Astoria Hotel. The luncheon was attended 
by about 400 persons. Among them were the following: 

Dr. Pedro Martinez Fraga, Cuban Ambassador to the United States; 
Adolf A. Berle Jr., Assistant Secretary of State; Grover A. Whalen, Presi- 
dent of the New York World's Fair 1939, Inc.; Rear Admiral Clark H. 
Woodward; Colonel U. 8. Grant 3d, Lawrence Berenson, President of the 
Cuban Chamber of Commerce in the United States; Comptroller Joseph 
D. McGoldrick; George Meany, President of the New York State Federa- 
tion of Labor, and Chandler A. Mackey, President of the New York Coffee 
& Sugar Exchange, Inc. 

z _——————_ 


Death of Clarence H. Mackay, Chairman of Postal 
Telegraph & Cable Corp. 


Clarence H. Mackay, Chairman of the Board of Postal 
Telegraph & Cable Corp. and President of the Mackay 
Radio & Telegraph Co., died on Nov. 12 at his home in 
New York City at the age of 64. He had been ill for several 
months following an emergency operation for appendicitis 
last winter. The funeral Mass for Mr. Mackay was held 
at 10 a. m. at St. Patrick’s Cathedral in. New York City on 
Nov. 15, and on that day, beginning at 9:30 a. m., the world- 
wide communications system of the Postal Telegraph & 
Cable Corp. was silent for one minute in tribute to Mr. 
Mackay’s memory. At Reno, Nev., Nov. 15, a memorial 
service in honor of Mr. Mackay, who was the greatest bene- 
factor of the University of Nevada, was held under the 
direction of university students and faculty members. Asso- 
ciated Press advices from Reno said: 

Mr. Mackay, who endowed the famous Mackay School of Mines at the 
University of Nevada, had given an estimated $1,500,000 to the university. 


Many tributes were paid to the memory of Mr. Mackay, 
one from Governor Lehman of New York saying: 

I have learned with very deep regret of the passing of Clarence H. 
Mackay. He long was a leader in the business and ciwic activities of the 
city. Through his interest in and generous support of the arts and 
sciences he made a very great contribution to the cultural life of the 


Nation. I send my sincerest sympathies to Mrs. Mackay and to his 
children. 


Mr. Mackay, who was born in San Francisco on April 17, 
1874, was the son of John W. Mackay, who had made a 
large fortune in the gold mines of the Comstock Lode and 
in silver mines. The son was educated in Paris and Eng- 
land, and at the age of 20 joined his father in the telegraph 
business. From the New York “Sun” we quote: 

The father had formed the Commercial Cable Co. and later acquired 
control of the Postal Telegraph Co. In 1896 Clarence Mackay became a 
director of the telegraph companies, and a year later he became Vice- 
President of the two companies, which had been in competition with the 
communication companies controlled by Jay Gould. 

On the death of his father, in 1902, Mr. Mackay became President of 
the two companies. Later he organized the Mackay companies to control 
all the telegraph, cable and real estate subsidiaries. He became the 
President. 

In 1899 Mr. Mackay had sought the permission of the United States 
Government to extend his company’s cable service by laying a line 
between Cuba and this country in competition with another cable company. 
The application was first denied, then granted. The cable was laid. 
In 1901 Mr. Mackay supervised the expenditure of $9,000,000 for a cable 
in the Pacific to the Orient by way of Hawaii. 

This cable communication, the first ever constructed there, was put 
into operation in 1904, three years before the cable to Cuba was in use. 

During the participation of the United States in the World War, the 
Government took over the management of the Mackay telegraph and cable 
companies. Mr. Mackay protested vigorously against the action. After the 
war the property was returned to him. 

Mr. Mackay became Chairman of the Board of his company, now known 
as the Mackay Radio & Telegraph Co., in 1934. He was succeeded as 
President by Rear Admiral Luke McNamee, who had retired as President 
of the Naval War College. 


— 
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Court of Peace at New York World’s Fair Dedicated in 
Armistice Day Ceremonies 


The dedication of the Court of Peace at the New York 
World’s Fair 1939 as a gigantic “‘round table’”’ about which 
62 nations will gather next year in a spirit of amity and 
friendship to build “‘a better World of Tomorrow” oceurred 
on Armisitce Day, Nov. 11. The twentieth anniversary of 
the cessation of hostilities in the World’s War brought to- 
gether in a ceremony dedicated to peace representatives of 
virtually every country in the world. More than 12,000 
persons participated in the exercises, which were climaxed 
by the release of 500 doves of peace and the detonation of 
62 aerial bombs containing the flags of the 62 countries 


taking part in the Fair. 
—_———— 


Death of Paul Dillard, Memphis Cotton Dealer—Was 


Former Director of St. Louis Federal Reserve 
Bank 


Paul Dillard, one of the leading cotton men of the Mid- 
South and a former director of the Federal Reserve Bank 
of St. Louis, died of heart disease on Nov. 10 at his home 
in Memphis, Tenn. He was 65 years old. Since 1905 Mr. 
Dillard had been President of Dillard & Coffin Co., cotton 
factors, and was actively engaged in the cotton business 
until his illness. From the Memphis “Commercial Appeal’ 





of Nov. 11 the following account of his career is taken: 
He was born in 1873 at Crawford, Miss. He came here with his family 
a few months after his birth. 
He attended Bingham School at Asheville, N. C., and the University 
of Virginia, where he was a member of Delta Psi Fraternity. 


In 1893 he 
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left the university to enter the cotton business of his father, the late 
Captain John W. Dillard, officer in the Confederate Army of Virginia and 
founder of Dillard & Coffin. : 

Mr. Dillard became President of the cotton firm in 1905, building it 
to one of the largest in the South. The firm now holds extensive farm 
properties in Tennessee, Arkansas and Mississippi. 

A director of the old Bank of Commerce & Trust Co., and of the 
Mississippi Joint Stock Land Bank, he was appointed a director of the 
Federal Reserve Bank of St. Louis in 1926 to fill out the unexpired term 
of the late C. P. J. Mooney, former editor of the “Commercial Appeal,” 
who died that year. 

In 1932 Mr. Dillard was named a member of the Credit Development 
Committee of the Eighth Federal Reserve District to aid in directing the 
flow of capital from banks to commerce and industry. The committee 
aided the Reconstruction Finance Corporation. 





Return of J. P. Morgan from Abroad—Declines to 
Comment on Business Outlook 


‘ J. P. Morgan returned to New York on Nov 17 on the 
Cunard White Star liner Queen Mary, following his usual 
summer vacation in England and Scotland. Mr. Morgan 
was questioned by reporters on board the ship as to the 
business outlook for this country but declined to answer. 
Reporters were received by Mr. Morgan in his suite, and 


the New York “Sun” of Nov. 17 outlined his remarks_as 
follows: 


Mr. Morgan said that the English people were much relieved at the 
easing of tension in Europe, and thav most of them felt that Chamberlain 
~ 4 ee the situation in the only way it could have been handled at 
the time. 

Asked about business conditions he said, ‘“What the people want to 
know is what the situation is, and not my opinion.” 

To questions about the changes in rules of the Stock Exchange, he 
replied, ‘‘Isn’t it rather early in the morning to talk about such things?” 

He said that he had followed the elections closely, and that the British 
press had covered them in detail, but when he was asked to express an 


opinion on the Republican gains and their probable effects, he said that 
he was not commenting. 


th 
> 


Charles Merz Named Editor of New York “Times’’ 
—Succeeds Dr. John H. Finley, Who is Made 
Editor Emeritus 


The New York “Times” announced on Nov. 16 that 
Charles Merz had been appointed editor, in charge of the 
editorial page, succeeding Dr. John H. Finley, who, accord- 
ing to a prearranged plan, was named editor emeritus at 
the age of 75. Dr. Finley has returned to his office after 
a long illness, and will continue in active association with 
the men and ideas that shape the editorial policy of the 
“Times.” In making the announcement, the “Times” of 
Nov. 16 said, in part: 

Dr. Finley first came to the ‘‘Times’’ covered with honors of 30 years 
in many fields of public interest, notably in philanthropy and education. 
He had been President of Knox College, 1892-99; President of the College 
of the City of New York, 1903-18; and Commissioner of Education and 
President of the University of the State of New York, 1913-21. 

He had also taken time to head the New York State Commission for 
the Blind, the American Red Cross in the Near East, and the Nationa 
Child Welfare Association; to be trustee of the Sage Foundation and of 
the New York Public Library; to be director of the Hall of Fame; to 
serve as arbitrator in the Eastern railway controversy of 1913-14; to be 
trustee of the majority stock of the Equitable Life Insurance Co.; to 
serve on the educational commission for the A. E. F. and on the national 
council of the Boy Scouts; as weli as lecturing at Harvard, the Sarbonne, 
Edinburgh and other notable universities. 

In welcoming him back on the editorial page this morning, Arthur 
Hays Sulzberger, publisher of the “Times,” prints an invitation to Dr. 
Finley to ‘“‘serve another life term as editor emeritus and to benefit your 
associates with the rich distillate of your active life and your keen 
perception.”’ 





Mr. Merz With “Times” Since 1931 


Mr. Merz, who succeeds to the title of editor and the active management 
of the editorial page, came to the “Times” in 1931 from the editorial 
page of the old New York “World,” where he had been associate editor 
since 1924. 

He is now 45 years old. He was born in Sandusky, Ohio; educated in 
Yale University, class of 1915, and has been engaged in journalism 23 
years, minus an interval for World War service as a first lieutenant in 
the A, E. F. 

Mr. Merz was in succession managing editor of ‘“Harper’s Weekly,” 
1915-16 ; Washington correspondent of the “New Republic,” 1916-17; post- 
war assistant to the American Commission to Negotiate Peace, Paris, 
1918-19; associate editor, the “‘New Republic,’’ 1920; staff correspondent 
of the New York “World’’ in Europe and the Far East, 1921-23, and 
associate editor of the New York “World” thereafter until he came to 
the ‘‘Times.” 

He has been a frequent contributor to the 
“Harper’s,’ the “Yale Review’ and other periodicals, as well as the 
author of “The Great American Bandwagon’ (1928) and “The Dry 
Decade” (1931). 


“Atlantic Monthly,” 


- — 
at 


Secretary of State Hull Heads United States Delegation 
for Pan-American Conference at Lima, Peru— 
Alfred M. Landon Included Among Delegates— 
Head of Pan-American Union Sails for Conference 


The State Department at Washington announced on Nov. 
13 the membership of the delegation which will represent 
the United States at the Eighth International Conference of 
American States at Lima, Peru, on Dec. 9. The delegation 
will have as its Chairman Secretary of State Cordell Hull. 
Among those included in President Roosevelt’s selection was 
Alfred M. Landon, former Governor of Kansas and 1936 
Republican Presidential candidate. The following is the 
group as announced by the State Department: 

Chairman—Secretary of State Cordell Hull. 

Delegates—Alfred M. Landon, former Governor of Kansas; Adolf A. 
Berle Jr., Assistant Secretary of State; Laurence A. Steinhardt. Ambassador 
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to Peru; R. Henry Norweb, Minister to the Dominican Republic; Emilio 
del Toro Cuevas, Chief Justice of the Supreme Court of Puerto Rico; 
Green H. Hackworth, legal adviser of the State Department; the Rev. John 
F. O’Hara, President of Notre Dame University; Charles G. Fenwick, 
Professor of International Law, Bryn Mawr College; Dan W. Tracy, Presi- 
dent of the International Brotherhood of Electrical Workers; Mrs. Elise F. 
Musser, and Miss Kathryn Lewis, Executive Assistant to the President of 
the United Mine Workers of America. 

Advisers—Dr. Herbert Feis, Dr. Alexander V. Dye, Laurence Duggan, 
Dr. Ben M. Cherrington, Paul O. Nyhus and Mrs. Louise Leonard Wright. 

Secretary-General—Dr. Warren Kelchner. 

Press Relations Officer—Michael J. McDermott. 

Secretary to the Chairman—Cecil W. Gray. 

Assistant to the Chairman—George H. Butler. 

Secretaries—Frederick B. Lyon, William P. Cochran Jr., Hayward G. 

Hill, H. Gerald Smith, Milton K. Wells and Albert A. Giesecke. 

Reference to Secretary Hull’s aceptance of Peru’s invita- 
tion to participate in the conference was noted in our Sept. 
17 issue, page 1718. 

Before sailing on Nov. 11 for the conference, Dr. Leo 8. 
Rowe, Director General of the Pan American Union, said 
that American trade in South America held steady “despite 
handicaps and certain spectacular deals madeb y totalitarian 
nations that had given the impression of monopolies.” He 
added that in some cases our trade has been enhanced. In 
describing Dr. Rowe’s comments the New York “Times” of 
Nov. 12 said, in part: 

The veteran promoter of good-will between countries of the Western 
Hemisphere, who will attend his seventh Pan-American Congress this year, 
said he could see bright prospects for increased commercial exchange and 
a level of friendliness and understanding between the American nations 
never known before. 

“Every feature of our international relations makes this an ideal year 
and a year of unprecedented importance for the Pan American Union,” 
he declared. ‘Conditions have never been so good. All major questions 
have been settled between American nations excepting the Peru-Ecuador 
border question ; there are no blocs of States, there is a real feeling of unity 
and an understanding of the real need of unity, and furthermore the Good 
Neighbor policy of President Roosevelt has allayed the suspicion of ten 
years ago, so that the feeling toward the United States is better than at 
any time since the so-called era of good feeling in the Monroe Doctrine 
days. We are again in an era of good feeling.” 

He said the outstanding questions to come before the Congress were, 
first, the project submitted by the Columbian and Dominican Governments 
looking to the formation of a league of American nations, with com- 
pulsory powers of enforcement, and, secondly, the proposed Inter-American 
Court of Justice, similar in design to the Court of International Justice at 
the Hague. Because of his position, he explained, he could not express an 


opinion on these questions. 
a 


President Roosevelt Announces that Attorney Gen- 
eral Homer S. Cummings Will Retire from Cabinet 
in January—James Roosevelt Resigns as White 
House Secretary 

Attorney General Homer 8S. Commings will retire from the 
Cabinet in January to resume the private practice of law, it 
was announced on Nov. 15 by President Roosevelt. No 
successor has as yet been named. At the same time the 
President announced that his son, James Roosevelt, had 
temporarily resigned from the White House Secretariat in 
order to recuperate from his recent operation. The resigna- 
tion of Mr. Cummings is the first in the Roosevelt Cabinet. 
Previous changes in the Cabinet were caused by the deaths 
of Secretary of the Treasury Woodin and Secretary of War 
Dern. Mr. Cummings was appointed on March 4, 1933, 
the date of Presidént Roosevelt’s first inauguration. He 
was originally slated for the post of Governor General of the 
Phillipines but due to the sudden death of Senator Walsh of 
Montana, who was to become Attorney General, the appoint- 
ment was changed. President Roosevelt told his press con- 
ference (according to the United Press) that Attorney Gen- 
eral Cummings had asked to be relieved of his duties last 
July, but was persuaded to remain until October. Finally 
the President gave his consent. From the same advices 
(from Washington Nov. 15) we quote: 

Associates revealed that the 69-year-old Cabinet officer has felt the strain 
of public life to an increasing degree. In the past 12 months he frequently 
eo to Pinehurst, N. C., and to the Wisconsin woods for rest and 
relaxation. 

The President said that Mr. Cummings has not yet submitted a formal 
resignation. In eulogizing the work of the Justice Department under 
Cummings’ administration, the President paid high tribute to the Attorney 
General, citing improvements in the detection of interstate crime and 
kidnaping and wide betterment of the Nation's penoligical system. 

His departure is believed to foreshadow other Cabinet retirements. . . 

Retirement of the Attorney-General means that a strong supporter of 
prison reform, reorganization of the judiciary and the Federal Bureau of 
Investigation will be lost to the President's official family. 

——g——___ 

Franklin D’Olier Elected President of Prudential In- 

surance Co. of America 


Franklin D’Olier, who has been Acting President of the 
Prudential Insurance Co. of America (head office Newark, 
N, J.) since the death of Edward D. Duffield, former 
President, on Sept. 17, was elected President of the com- 
pany by the directors on Nov. 14. Born in Burlington, 
N. J., Mr. D’Olier is a graduate of Princeton and a trustee 
of the university. He served overseas with the United 
States Army from 1917 to 1919, and was discharged as 
Lieutenant-Colonel on the General Staff of the A. E. F., 
receiving the Distinguished Service Medal and the Cross 
of Commander of the Legion of Honor. Subsequently he 
engaged in business in Philadelphia, where he was President 
and Treasurer of Franklin D’Olier & Co., Inc.. a textile 
firm founded by his father in 1869. In 1925 he joined the 
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Prudential Co. as Vice-President in charge of administra- 
tion, and, in that capacity, has dealt with all phases of the 
company’s field and office operations. Among other inter- 
ests Mr. D’Olier is a director of the National Biscuit Co., 
the Howard Savings Institution, the American Enka Corp., 
the Pennsylvania RR., the Morristown Trust Co., and the 
Prudential. 


- 
oll 





J. P. Rooney Appointed Administrator of SEC Regional 
Office at Boston 
The Securities and Exchange Commissiop announced 
Nov. 10 that Joseph P. Rooney, of Boston, Mats., has been 
appointed Regional Administrator of the Boston Regional 
Office of the Commission. Mr. Rooney has served as an 
attorney in the Boston Regional Office since June, 1937, 
and sinee April, 1938, has acted as Regional Administrator 
there. Before joining the staff of the Commission, Mr. 
Rooney paracticed law in Boston for about 10 years, and 
for two years was a lecturer in Corporation Law at the Boston 
College Law School. A native of Basten. he graduated from 
Boston College and the Harvard Law School. . 
The territory covered by the Boston Regional Office in- 
cludes Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island and Connecticut. 
a 


O. A. Thompson and W. C. Teagle Re-elected Directors 
of New York Federal Reserve Bank 

The member banks in Group 2 of the New York Federal 
Reserve District, comprised of banks having capital and 
surplus of $301,000 to $1,999,000, have re-elected Otis A. 
Thompson, President of The National Bank & Trust Co. 
of Norwich, Norwich, N. Y., as a Class A Director of the 
‘ederal Reserve Bank of New York, and Walter C. Teagle, 
Chairman of Board of Directors, Standard Oil Co. (New 
Jersey), New York, N. Y., as a Class B Director of the 
bank, for terms of three years beginning Jan. 1, 1939, it 
was announced on Nov. 16 by Owen D. Young, Chairman 
of the Board. Reference to the renomination of Mr. Thomp- 
son and Mr. Teagle was made in these columns of Nov. 5, 


page 2813. 
———<———__—_ 


President Roosevelt Appoints Special Monetary Board 


President Roosevelt yesterday (Nov. 18) appointed a 
temporary advisory board of four to report on fiscal and 
monetary policies in relation to national production and 
income. Those named were: Henry Morgenthau Jr., Secre- 
tary of the Treasury; Marriner S. Eccles, Chairman of the 
Board of Governors of the Federal Reserve System; Daniel 
W. Bell, Director of the Budget, and Frederic A. Delano, 
Chairman of the National Resources Committee. Under 
date of Nov. 18 Associated Press Washington advices re- 
ported the following: 

The President, announcing at his press conference the formation of the 
Board, said the group would study a broad range of fiscal and monetary 
problems with respect to sound and orderly recovery and conditions essential 
to flattening out the economic peaks and valleys. 

He described it as just another step in tying in many Government agencies 
to tackle one big problem instead of having studies of component parts of 
that problem made by separate agencies. 

The group will report from time to time informally, the President said. 
He added that nothing would be heard of it again perhaps for sometime. 


—_ 





Philip A. Benson Elected President of American Bank- 
ers’ Association—R. M. Hanes First Vice-President 
—P. D. Houston Second Vice-President 


Philip A. Benson, President of the Dime Savings Bank of 
Brooklyn, N. Y., was this week elevated to the Presidency 
of the Association to succeed Orval W. Adams, Executive 
Vice-President of the Utah State National Bank, Salt Lake 
City, Utah. Robert M. Hanes, President of the Wachovia 
Bank and Trust Company, Winston-Salem, N. C., was 
elected First Vice-President, and P. D. Houston, Chairman 
of the Board of the American National Bank, Nashville, 
Tenn. was chosen Second Vice-President. M. H. Malott, 
President of the Citizens Bank of Abilene, Kansas, was re- 
chosen Treasurer for the ensuing year. . Houston was 
nominated for Second Vice-President over W. L. Dean, 
President of the Merchants National Bank of Topeka, 
Kansas by the Nominating Committee on Nov. 15 by a vote 
of 30 to 17. In advices from Houston Nov. 16 the New York 
“Journal of Commerce” said: 

The threat of a floor fight to elect Mr. Dean failed to materialize this 
morning as the motion to second the nomination of Mr. Houston was made 
by Mr. Dean himself. The fact that Mr. Houston several weeks ago had 
declared that he felt extension of branch banking in the United States was 
undesirable, and that he was for maintenance of the dual system of national 
and State bank economy, was hailed as putting Houston on record on the 
side of the existing system. 

The centering of interest in the election to Second Vice Presidency results 
from the A. B. A. system of successorship in office, through which each 
year the Second Vice-President becomes First Vice-President and the First 
Vice-President becomes President. In essence, therefore, it each year 
elects the President of two years hence. 

Election of Presidents and Vice-Presidents of Various 
Divisions of American Bankers Association 

At the annual convention of the American Bankers Asso- 
ciation, which was held in Houston, Texas, from Nov. 14 to 
17, the following were elected Presidents and Vice-Presidents 
of the various divisions of the Association: 
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State Bank Division—President, Henry W. Koeneke, President of The 
Security Bank H A 


Financial 


of Ponca City, Ponca City, Okla., su arry 4. 
| re Vice-President of the Harris Trust & Savings , Chicago, 


William 8s. Elliott, President of the Bank of Canton, Canton, Ga., was 
President : 


elected Vice- ‘ 

National Bank Division—President, H. E. Cook, President of the Ohio 
Bankers Association and President of the Second National Bank of Bucyrus, 
Ohio, suc Russell G. Smith, Vice-President and Cashier, Bank of 
America N. T. & 8. A., San Francisco, Calif. 

Melvin Rouff, Vice-President of the Houston National Bank, Houston, 
Tex.. was elected Vice-President. 

Trust Division—President, Samuel C. Waugh, Executive Vice-President 
and Trust Officer of the First Trust Co., Lincoln, Neb., succeeding Robert- 
son Griswold, Vice-President of the land Trust Co., Baltimore, Md. 
F4Roland E. Clark, Vice-President of the National Bnak of Commerce, 

, Me., was elected Vice-President. 

State Secretaries Section—President, C. W. Beerbower, Secretary of the 
pea ates Association and Assistant Cashier of the First National 
Ex Bank at Roanoke, Va., succeeding W. Gordon Brown, Executive 
Manager of the New York,State Bankers Association. 

C. C. Wattam, Secretary of the North Dakota Bankers Association, was 
elected First Vice-President and L. F. Scarboro, Secretary of the Colorado 
Bankers Association, Second-Vice-President. 

Sa Division—President, P. R. Williams, Vice-President of the Bank 
of ca, N. T. & 8. A., Los Angeles, Calif., suc Henry 8. Sher- 
man, President of the Society for Savings of Cleveland, Ohio. 

A. George Gilman, President of the Malden Savings Bank, Malden, 
Mass., was elected Vice-President. 


———_.g—____ 
New York State Chamber of Commerce to Hold Annual 
Banquet on Nov. 22—J. L. McConaughy and J. H. 
Allen to Speak 
Several hundred representatives of the nation’s leading 
industries will gather at the annual banquet of the Chamber 
of Commerce of the State of New York, which will be held at 
the Waldorf-Astoria Hotel, New York City, on Tuesday 
evening Nov. 22, to celebrate the 170th anniversary of the 
founding of the organization, it was announced Nov. 18. 
Dr. James L. MeConaughy, Lieutenant-Governor-elect of 
Connecticut and President of Wesleyan University, and for- 
mer Governor Henry J. Allen, of Kansas, will be the speakers. 
Mr. Allen, who recently made a survey of conditions in Mexi- 
co, will talk on the subject of “Our Latin American Rela- 
tions.”” Richard W. Lawrence, President of the Chamber, 
will make a weleoming address and act as toastmaster. The 
committee in charge of the dinner arrangements is headed 
by Winthrop W. Aldrich, former President of the Chamber, 
and the other members are Jeremiah Milbank, Thomas I. 
Parkinson, Lewis E. Pierson and Frederick E. Williamson. 
A previous reference to the banquet was made in these col- 
umns Oct. 29, page 2628. 


in 
aaa 





Meeting about Dec. 15 Treasury Financing to Be Held 
Nov. 30 


Secretary of the Treasury Morgenthau announced Nov. 10 
that he will meet with officials of the Federal Reserve System 
after Thanksgiving Day, probably Nov. 30, to determine the 
Dee. 15 financing of the Treasury. Regarding this coming 
meeting the ‘“Wall Street Journal’ of Nov. 12 said: 

The ‘Treasury has no maturities on Dec. 15 and the questions to be dis- 
cussed will be on new borrowing to carry on the recovery program and on 
March maturities. 

The Secretary, however, declined to comment on the financing program 
likely to be considered. The refunding of Reconstruction Finance Corpora- 

ion notes the first of November was for the purpose of leaving Dec. 15 open 
‘or Treasury financing, Secretary Morgenthau said some time ago. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Nov. 18 for the transfer of a 
New York Stock Exchange membership at $75,000. The 
previous transaction was at $70,000, on October 27. 

—_——@—— 

Arrangements were completed Nov. 14, 1938 for the sale 
of a membership in the Chicago Stock Exchange at $2,000, 
up $500 over the last previous sale. 


—e— 

The Republic of Ecuador has conferred the National Order 
“‘Al Merito,”’ Officer Rank, upon G. Butler Sherwell, Foreign 
Representative of Manufacturers Trust Co., New York, in 
recognition of his services in behalf of that country, according 
to an announcement issued by the bank. In bestowing the 
decoration, H. E. Colon Eloy Alfaro, Ambassador of the 
Republic of Ecuador to the United States, stated that this is 
the highest distinction granted by that country for outstand- 
ing merit and service to the Republic and to humanity. Mr. 
Sherwell has been with Manufacturers Trust Co. since 1932, 
during which time he has supervised the bank’s business with 
Latin America, Spain and Portugal. Prior to that, he was 
at the head of the Latin American Finance and Investment 
section of the United States Department of Commerce. 








—e—. 

Recently the oldest outstanding mortgage investment of 
The Bank for Savings in the City of New York was paid off, 
having been on the books of the bank for 86 years. his loan 
on 1 Irving Place, New York City, was made on Sept. 15, 
1852, for $16,000, and 20 years later was increased to $26,000, 
at which it remained unchanged until paid off. The rate of 
interest ranged from 7% to 4% and the total amount of inter- 
est paid was $110,200, or about four and two-thirds times the 
average investment. The bank also states that in 1852 the 


city’s valuation of this property was $28,000, and today it is 
$220,000, of which $198,000 represents land value. 


—e——_ 

Albert T. Johnston has been elected a Trustee of The 
Brevoort Savings Bank of Brooklyn, N. Y., according to an 
announcement made Nov. 15 by Richard A. Brennan, 
Mr. Johnston is Chairman 


President of that institution. 
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of the Board of Directors of the Drake Bakeries, Inc., also a 
director of the Lawyers Trust Co., New York, and the 
Boulevard Bank in Forest Hills, N. Y. He is Vice-Chair- 
man of the New York City Tunnel Authority, to which com- 
mission he was appointed by Mayor LaGuardia several years 
ago. 

—_——_o——_ 

_Following the regular monthly meeting on Nov. 7 of the 
directors of The Riggs National Bank of Washington, D. C.., 
several promotions in the bank’s personnel were announced 
by Robert V. Fleming, President of the institution, it is 
learned from the Washington “Post” of Nov. 8. Nelson B. 
O’Neal, heretofore an Assistant Vice-President and Manager 
of the bank’s branches, was advanced to a Vice-President to 
succeed the late Earl M. Amick; Gregg C. Burns, an 
Assistant Cashier and formerly Assistant Manager of 
Branches, promoted to Manager of Branches; Ralph R. 
DePrez, an Assistant Cashier and formerly Manager of the 
Dupont Cirele branch, advanced to Assistant Manager of 
Branches to succeed Mr. Burns; Corcoran Thom Jr., an 
Assistant Cashier and heretofore Assistant Manager of the 
epeas Circle branch, appointed Manager of that branch, 
and William L. Hoeke, formerly note teller of the Dupont 
Circle branch, promoted to Assistant Manager of the same 
branch. 

—_——_e——_ 


The board of directors of the National City Bank of Cleve- 
land, Ohio, on Nov. 14 recommended to the stockholders 
that the capital of the institution be increased from $7,500,- 
000 to $9,000,000 through the proposed issuance of 75,000 
additional shares of stock at $20 a share, which will increase 
the outstanding stock to 450,000 shares. In making the 
announcement, Lewis B. Williams, chairman of the board, 
said that the action had been taken by the board due to the 
continued growth of the bank since its recapitalization on 
Dec. 31, 1936. At that time the capitalization of the bank 
was increased from $4,700,000 to $7,500,000. Part of the 
new capital thus obtained was used to retire all of the pre- 
ferred stock which was then outstanding. The balance was 
put into surplus accounts. From Dec. 31, 1936 to Nov. 12, 
1938, deposits of the bank increased from $142,839,183 to 
$155,240,133. A stockholders’ meeting has been called for 
Nov. 26 to vote on the increase in capitalization, and stock- 
holders of record Nov. 22 will be offered the opportunity 
to purchase the new stock in the ratio of one new share for 
every five shares then held. 

Mr. Williams also said: 

The directors at their meeting authorized transfer of the sum of $750,000 
from undivided profits to surplus, thereby increasing the surplus account 
from $3,250,000 to $4,000,000 simultaneously with the increase of capital. 
this will make a combined common capital and surplus of $13,000,000 when 
the proposed increase in capital is completed. 


—_e——_- 

Directors of the Liberty State Bank of Dallas, Tex., on 
Nov. 9, voted to recommend an increase of $125,000 in the 
bank’s capital structure subject to the approval of the stock- 
holders at their annual meeting on Jan. 10. The directors 
also recommended that immediate application be made to 
i. the Federal Reserve System. T e Dallas ‘“‘News’’ of 

ov. 10, from which this is learned, went on to say: 

President J. E. Lawther said the increase will give the bank a capital 
stock and surplus of $375,000. All details necessary for joining the Federal 
Reserve System should be ready for final approval before the stockholders’ 
meeting, Mr. Lawther said. 

The Liberty State Bank is one of the three largest state banks in Texas, 
Mr. Lawther said. The institution has been expanding steadily for several 
years. 

——_e——_ 

John H. Lewis, retired Assistant Secretary of Bankers 
Trust Co., New York, died on Nov. 15 at his home in.South 
Orange, N.J. He was 64 yearsold. Mr. Lewis retired from 
the Bankers Trust Co. in 1933 after serving as Assistant 
Secretary since 1903. Prior to that year he was private 
secretary to James Stillman, head of the National City Bank, 
New York. When the Bankers Trust Co. was organized 
Mr. Lewis became its first employee. 








THE CURB EXCHANGE 


Reactionary tendencies, due largely to profit taking, were 
apparent during much of the present week. There were 
occasional upward spurts among some of the popular trading 
stocks, particularly during the wa dealings, but these were 
not maintained for any great length of time. Aircraft issues 
continued in the foreground, but there has also been some 
substantial trading among the industrial specialties. Public 
utilities were a little higher but mining and metal stocks 
have shown little or no movement of importance. Several 
new tops were registered including among others The Great 
Atlantic & Pacific Tea Co. n. v. stock, Lockheed Aircraft 
and Grumman Aircraft. 

Higher prices prevailed on the New York Curb Exchange 
during the short session on Saturday. The gains extended 
to the lower priced groups as well as to the market leaders 
and ranged from fractions to 3 or more points. Aircraft 
issues continued to lead the advance, Lockheed Aircraft 
assuming the leadership as it worked into new high ground 
for the year at 285%. Public utilities were slightly higher 
and there was a demand for industrial specialties, 
Pepperell Manufacturing Co. gaining 1 point to 781%, 
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Celanese Ist pref. moving up 234 points to 8934 and Great 
Atlantic & Pacific Tea Co. n. v. stock forging ahead 314 
— to 71. The transfers were approximately 162,000 
8 res. 

Realizing sales were apparent during the early trading on 
Monday, and while a number of the market Scaies lost part 
of their gains, the session closed with advances largely in 
excess of the declines. Specialties bore the brunt of the 
recessions, many of the high grade stocks that were in heavy 
demand during the preceding week dipping below the 
previous close. Noteworthy among the declines were such 
active issues as Great Atlantic & Pacific Tea Co. n. v. 
stock, 2 points to 69; Jones & Laughlin Steel, 214 points to 
39 4; Safety Car Heating & Lighting, 2 points to 69; Babeock 
& Wilcox, 11% points to 327%; Midvale Co., 3 points to 95; 
and Royal Typewriter, 2 points to 72%. 

Further recessions, particularly during the opening hour, 
were in evidence on Tuesday. As the day progre stocks 
gave way from fractions to 3 or more points but toward the 
end of the session the downward movement was checked and 
a number of the market leaders canceled a part of their 
morning losses. Some of the late improvement was in the 
aircraft shares, Lockheed Aircraft moving up from a low of 
261% to 2854. On the other hand numerous public utility 
stocks, especially in the preferred group, closed on the side 
of the decline. Industrial specialties were down and many 
of the rec | and metal issues were off on the day. Oil 
shares showed little activity. 

Curb stocks moved briskly forward during the early trad- 
ing on Wednesday but a late recession forced many active 
issues downward from 2 to 3 more points. Aviation stocks 
assumed the market leadership during the morning dealings 
as Lockheed, Grumman and Brewster moved to higher levels 
followed by other members of the group, most of which 
registered gains in small fractions. Public utilities were 
generally weak but some of the specialties were slightly 
higher as the market closed. The transfers totaled 321,365 
shares against 209,330 on the preceding day. Prominent 
among the stocks closing on the side of the decline were 
Sherwin-Williams pref., 414 — to 165; Jones & Laughlin 
Steel, 244 points to 38, and hilds pref., 2 points to 54. 

Price movements generally pointed toward higher levels 
on Thursday, and while there was some irregularity apparent 
from time to time, the market was slightly stronger as the 
session closed. The transfers totaled 187,135 shares with 
387 issues traded in. Of these 141 closed on the upside, 128 
declined and 118 were unchanged. Aviation stocks were 
moderately active as Grumman worked into new lgh ground 
for 1938 at 18%. Public utilities developed a stronger tone 
but the gains were not particularly noteworthy, but special- 
ties were inclined to slip backward. Prominent among the 
advances were Aluminum Co. of America ,2)4 points to 123; 
Midvale Company, 7 points to 105; American Potash & 
Chemical, 3 points to 54; Fisk Rubber pref., 214 points to 
76%, and Lockheed Aircraft, 144 points to 29. 

Following a moderately firm — stocks turned sharply 
downward on Friday and a number of the speculative favor- 
ites dropped from 2 to 3 or more points. There was con- 
siderable pressure apparent following the announcement that 
the German Ambassador had been recalled, and while there 
were occasional strong spots scattered through the list, the 
market as a whole was sharply down. The volume of sales 
soared to approximately 300,000 shares against 187,135 on 
the preceding day. As compared with the closing quotations 
on t Thursday prices were lower, Aluminum Co. of 
America closing last night at 119% against 12114 on Thurs- 
day a week ago; American Cyanamid B at 26% against 29%; 
Carrier Corp. at 1914 against 2234; Cities Service at 75% 
against 874; Creole Petroleum at 22/4 inst 2354; Electric 
Bond & Share at 11 against 134%; Gulf Oil Corp. at 39% 
against 4014; Lake Shore Mines at 4934 against 50°54; New 
Jersey Zinc at 661% against 69; Newmont Mining Corp. at 80 
— 85; Niagara Hudson Power at 8% against 95¢, and 

nited Shoe Machinery at 8124 against 834. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foretgn 
Government | Corporate 


$17,000 $12,000 
23.000 22,000 
31,000 15,000 
40,000 15,000 
44,000 
44,000 


$199,000 


Stocks 
(Number 

Week Ended of 
Noo, 18, 1938 Shares) 


162,295 
253,660 
209,420 
320,900 
186.635 
299,765 


1,432,675 





Total 


$1,204,000 
1,555,000 
1,582,000 
1,981,000 
1,791,000 
1,894,000 


Domesttc 


$1,175,000 
1,510,000 
1,536 000 
1,926,000 
1,716,000 
1,843,000 


$9,706,000 





31,000 
7,000 


$102,000'$10.007 000 























Jan. 1 to Nov. 18 

1938 | 1937 
41,777,916 96,562,808 
$307,520,000} $380,680,00C 
6,313,000 11,209,000 
5,873, 9,185,000 


$319.706,000' $401,074.000 


Week Ended Nov. 18 
1938 1937 
1,432,675] 1,275,196 
$9,706,000] $7,327,000)" 
199,000 252,000 
171,000} 


102,000 
$10,007,000! $7,750,000! 


























FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
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cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1939 

NOV. 12, 1938, TO NOV. 18, 1938, INCLUSIVE 














Noon Buytng Rate for Cable Transfers in New York 
Value in Untted States Money 


Nov. 17 





Country and Monetary 
Unt 


Nov. 15 , Nov. 16 Nor. 18 


Nov. 12 | Nov. 14 








3 
-169052 
-012325* 
.034179 
-210118 
4.708194 
-020720 
-026370 
-400462 | . 
-008628*| . 
-196375*| . 
-052600 
-543461 
-236537 
-187900 


3 $ 
-169159 | .169133 
.012325*) . 
-034212 
-210262 
4.711250 
-020650 
-026415 


3 
-169011 
-012325* 
.034170 


$ 
-168983 
.012325* 
-034329 
-210178 


$ 
-169116 
-012325* 
-034337 
-| -211125 





.187733 
| 042666 | . 
| .007292*| . 
| .050833*| . 
.242562 
‘ .225755 | . p 
.022787 | .022675 | .022780 .022725 

Asia— 

China— 
Chefoo (yuan) dol’r 
Hankow (yuan) dol 
(yuan) dol 

Tientsin (yuan) dol. 

Hongkong, dollar_| .294987 
British India, rupee._| .353160 
Japan, yen -275615 
Str its Settlem’ts, dol .550000 

Australasia— 
Australia, pound... [3.767562 

und (3.780875 


- |4.681875 
-992167 
-999500 | . 
-201300*| . 
-989687 
-315280*| . 
-058625*| . 
-| -051766*| . 
-040000*; .040000 


-| .571500*| . j .571500*| . : 
'622617*| .6: '618725*| .618083*' .619135*' .619614* 


* Nominal rate. ’ 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 19) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 7.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,592,769,072, against $6,161,714,446 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 8.5%. Our comparative summary for 
the week follows: 


-161000*| .161833* 
-161000*| .161833* 
-157312*| . 

-166375*| . 

-292828 
351481 
-274193 
.547500 


3.750703 
3.764375 


.161291*| . 
.161291*| . 
-157531*| . 
-166656*| . 
.293281 
.351642 
| .274379 
| .646750 


3.751640 3.753515 
3.767031 |3.767812 


4.667500 


-161416*| .160833* 
-161416*| .160833* 
-157625*| .157187* 


-167625*| . 








"274196 
"547000 


3.748437 
3.762656 


4.656875 


3.743281 
3.757343 


4.650000 
-990468 
-999333 
-199300*| . 
-988437 
-313185*| . 


-058500*) . 
-051766*)| . 
040000 * 


00, peso 
Newfoundl'd, 
South America— 


dollar. 
































Clearings—Returns by Telegraph 
Week Ending Nov. 19 


eo 
38 


1937 


$2,764,750,471 
276,909,955 
336,000,000 


191,249,396 


1938 


$2,999,882 ,052 
285,275,081 
384,000,000 
208,802,427 

85,387,527 





+ 
| 
or 


Liszt 


114,350,569 
101,074,423 
93,400,682 
64,626,660 


$4,257,324,939 
887,048,035 


$5,144,372,974 


105,730,006 
102,785,763 
98,122,250 
65,577,025 


$4,565 ,987,131 
927,987,096 


$5,493 974,227 





Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 1,098 ,794,845 1,017,341,472 


Total all cities for week $6 592,769,072 ' $6,161,714,446 +7.0 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 12. 
For that week there was a decrease of 23.1%, the te 
of clearings for the whole country having amoun to 
$3 ,978,706,131, against $5,176,794,607 in the same week in 
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1937. Outside of this city there was a decrease of 17.2%, 
the bank clearings at this eenter having recorded a loss of Gitte ia Week Ended Nov. 12 
27.7%. We group the cities according to the Federal Re- pre 
serve districts in which they are located, and from this it 1938 1937 Dec 1936 1935 
appears that in the New York Reserve District (including ee co $ $ 
‘this city) the totals show a loss of 27.8%, and in the Phila- IP ges pn Feder al Reserve Dlistrict —Chic|ago— 
delphia Reserve District of 22.6%, but in the Boston Reserve “Detroit... 67,825:638| 95,712°380| —20-1| 106,414,875] 96,764,197 
District the totals show a gain of 1.5%. In the Cleveland Grand Rapids.| 2,036, 2,961,233] —31.2 ,229,426| 2,465,557 
Reserve District the totals record a falling off of 20.1%, in int "Fe Wayne| __Joatbiol Loss'apol aval teas’aal 1:0ea-a4 
the Richmond Reserve District of 14.4% and in the Atlanta Indianapolis...|  15,243,000| 17,875,000] —14.7| 21,250,000] 16,814, 
Reserve District of 0.7%. In the Chicago Reserve District ee" Hes cys ee “ae 1 aereee 
the totals are smaller by 24%, in the St. Louis Reserve wis.—Milwaukee| 15,063,781] 20,070,509] —24.9] 20,892,672] 16,833,826 
District by 11.4% and in the Minneapolis Reserve District a pon gar Laer ast 14 3.106.508 ‘ ass 409 
by 23.5%. The Kansas City Reserve District registers a Sioux City.._-| 2,505,346] 3,059,415] —18.1 3 563.785 3127 248 
decrease of 18.5%, the Dallas Reserve District of 16% and a eenaten a eS ie 099 377,786 
the San Francisco Reserve District of 16.4%. Decatur......| —'787:100| ~ 1,024:859| —23.2| - 1losa‘i19] '710:130 
In the following we furnish a summary by Federal Reserve Peorts........ 2,937,851] 4,025,047] —27.0| 5,217,260] 3,196,199 
districts: Rockford... _- 851,122) 1,365,814] —37.7| 1,428,970] 1,026,604 
: Sm Eb IRI al Springfield . ___ 975,862] 1,289,202} —24.2} 1,458,396 989,320 
SUMMA 
Total (18 cities)| 343,328,599] 451,467,168] —24.0 aed 434,241,384 
‘ ; ; Inc.or Eighth Federa|! Reserve Dis|trict—St. ( o|uis— 
Week End. Nov. 12, 1938 1938 1937 Dec. 1936 1935 Mo.—#h. Louis. 64,600,000 74,200,000 12.9 88,900,000 79,400,000 
Federal Siconeve Dists $ $ % x : T eae e.. * , , ’ Se . ’ , ’ , 
Oe Tag a a a a eel pm 
ara 8 ed eee ee ee eae Quiney -.....- 466,000 581,000] —19.8 649,000 463 ,000 
eland..5 “ 200,183,342] 250,502,741] —20.1 260,420,451 248,471,651 oo 
sty Behe 5 * cise‘) i raecaa| —ea] oan] | anos Total (4 cities)_| 113,073,260] 127,674,886] —11.4| 144,876,995] 131,604,697 
Dives  ** 134,771,988 135,780,954, —0.7 146,663,354 128,970, sie? se 
7th Chicago ...18 “ 343,328,599] 451,467,168] —24.0]  505,345,7 434,241,384 nen Bodonnt ecsers ran ee we i copenis 4,206,441 2,808,061 
8th St.Louis...4 “ 113,073,260] 127,674,886] —11.4] 144,876,995] 131,604,697 ae "385, O57. —25. "147. "625. 
= a Minneapolis.__| 48,385,404| 64,957,757, —25.5| 68,147,231, 60,625,540 
Minneapolis 7 ** 77,532,859] 101,369,601] —23.5] 105,802,636] 93,548,076 St. Paul... ... 19,333,333} 25,324,299] —23.7| 26,634,056] 23,723,309 
10th Kansas City 10 97,295,947} 119,429,943] —18.5] 132,811,012] 114,655,698 N. D.—Fargo 1.918.241 2'183'216| —12.1 2'524 278 2’ 408.889 
11th Dallas__.___ Ai 52,172,892 62,077,854 —16.0 64,754,122 57,227,157 8. D.—Aberdeen "495,596 : 23 —15.0 "544.129 , 73.66 
12th San Fran_.11 187,009,554 223,783,929] —1@.4 240,460,361 223,619,008 Mont.—Billings 697,273 815,716] —14.5 840,438 689,099 
Total. --.-..112 cities ~ 3,978,708,151 5.176,794,607| —23.1 " 6,462,310,033 6,177,853,185 Helena. .......- 2,518,186 3,010,266) —16.8 2,906,063 3,710,600 
Outside N. Y. City....- __1.863,413,476] 2,240,283,361] —17.2) 2,608,204,867] | 2,296,001,5804 Total (7 cities).| 77,532,859) 101,359,601] —23.5| 105,802,636) 93,548,076 
Canada. -_...... 32 cities!  358,726,835'  290,942,344'-+23.3° 334,561,522" 288,864,804 Tenth Federal] Reserve Dis| trict — Kans|as City|— 
ag ee Ic ena ea 
: . as’ Rickie ’ 18, —14.0 21, ’ 
fi We np add our detailed statement showing last week’s = jiintgin.---"- 1,823,329} 2,319,391) —21.4| _2,497,157| _ 2,630,245 
igures for each city separately for the four years: Omaha.._----| 25,067,761| 29,679,734] —15.5| 31,040,479] 31,979,546 
Kan.—Topeka_.| 1,527,986] 1,666,376] —8.3| 1,690,829] 1,597, 
Wichita... ____ 2,384,060| 3,282,624] —27.4| 2,824,262] 2,722,499 
Week Ended Nov. 12 Mo.—Kan. City.| 62,936,288] 78,691,486] —20.0| 90,103,686] 71,627,698 
Clearings at— St. Joseph....| 2,285,514) 2,360,877, —3.2| 3,109,700 814, 
Ine or Colo.—Col. Spgs. 1296 618,527, —8.1 770,476 597,542 
1938 1937 Dec 1936 1935 Pueblo. ....-- 522,437 582,254] —10.3 567,340 479,168 
$ % $ $ Total (10cities)| 97,295,947] 119,429,943] —18.5| 132,811,012] 114,655,698 
Me Bangor | "1 190,750| 474,049] 4151.9 639,063 594,918 
e.—Bangor-.- -- 195, 74, + : , , Eleventh Fedejral Reserve |District—Da)llas-— 
Portland... __- 1,618,273} 1,791,079} —9.6| 1,939,156] 1,643,248  Texas—Austin...| 1,462,833 ,247,858| +17.2| 1,462,180] 1,098,563 
Me ee] aa eee Sed eee ee ee | tae) Seen ee) Cer See 
VE cance , , - ’ ’ Fort Worth... ’ ’ 6, ’ —1.3 ’ ’ ’ ’ 
b New Bedtora:-| _ sve77i| _ sre’ses| 4117] 670180] 670.633 «| nna Paiia”” tronics} "est'a00| —20-1| 'aai'a4s| "778.044 
Ww ‘ord - x ; : ; : Wichita Falls _- 704,164 881,209} —20.1 831, 5 
Springfield...-| 3,001,340} 2,880,540 $4.2) 3.519.877 2,931,961 La.—Shreveport-| 2,701,181] 3,327,555] —18.8|  3,166,282| 2,510,249 
re — ’ . ’ , nn . ' ’ , ’ 
Conn.—Hartford| 8,550,806)  9,330,949| —8.4| 10,724,358| 10,006,536 Total (6cities).| 52,172,892] 62,077,854] —16.0| 64,754,122) 57,227,157 
New Haven...| 3,438,747| 3,915,611| —12.2| 4,142,347| 3,427,668 
R.1.—Providence 7,912,700 ,060, —12.7| 10,654,200 9,307,100 Twelfth Feder\al Reserve Djistrict—San| Franc|isco— 
N.H.—Manches'r 334,187 414,083| —19.3 480, 376,225 ash.—Seattie..| 26,280,788] 33,583,171] —21.7| 33,348,185] 30,255,971 
Spokane... _- 25,815,600} 9,526,000] —39.0| 11,247,000 ;396 000 
Total (12 cities)| 219,460,814] 216,144,399] +1.5| 263,925,339] 237,166,728 Yakima... -__- 991,784 1,134,592] —12.6| —_ 1,129,839 872,445 
Second Federa|! Reserve Di|strict—N York Uteh= 8 City 12'526,098 14°216,409 =i33 19°643°600 13'440/990 
e str —New ork- i". ° rity ’ ’ , ’ a . ’ , ’ , 
N.¥.—Albany..| 3,769,482|  8,926,667| —57.8| 7,934,784) 7,038,747 Galif.—L.’g Beach ,873,319| 3,516,693) —18.3|  3,802,041| 3,608,575 
Binghamton. _- 729,749 955,373| —23.6 988,527} 1,119,041 Pasadena.....| 2,808,266] 3,550,904 —20.9| 4,137,675] 3,365,501 
pape | *gagen) erga) —aa] mmassier mmcegges Sen eens.| haan ee) Mean 8 eee hea 
ee , ’ _ ° , ’ D Bia ncocn« ’ ’ ’ ’ 7 . , ’ , , 
Jamestown ___- 546,280 722,737| —24.4 686,287 578,685 Santa Berbara_| 1,379,109] 1,486,462) —7.2| 1,518,939] 1,236,385 
New York. - -|2,115,292,675|2,927,531,246 27.7 3,954.105,476 2,982,351,661 Stockton. _...- 2,188,776| 2,504,382} —12.6|  2,292,618| 1,747,940 
Syracuse......| 2,966,449  3,946,077| —24.8] 3,834,691] 3,702,890 Total (11 cities)} 187,009,554| 223,783,929] —16.4| 240,460,351] 223,619,008 
' Westchester Co| 2,441,330] 3,263,776] —25.2| 2,675,341] 2,628,362 
Conn.—Stamford| 3,463,102)  4,690,742| —26.2| 3,568,815] 3,307,512 Grand total (112 
N. J.—Montelair 318,094 55,226| —10.5 415,921 300,000 cities). ......- 3,978,706,151|5,176,794,607| —23.1|6,462,310,033|5,177,853,185 
Newark... ___. 12,482,160|  16,432:130] —24.0| 18,907,896] 20,510,908 
Northern N. J-| 18,121,656] 27,137,806| —33.2| 28,267,738| 41,376,542 Outside New York|1,863,413,476|2,249,263,361| —17.2|2,508,204,557|2,245,501 ,534 
Total (13 cities)|2,188,180,875|3,029,742,100| —27.8|4,062,592,511|3,051,464,491 
Third Federal) Reserve Dis|trict — Philajdel phi|a— Cleartngs at— Welt! PAMee See, 
Pa.—Altoona.. - - 338,701 606,511) —33.1 423,207 308 474 oe ine. 
Bethlehem ._ _- 57,973 495,281| —27.7 , ‘ 
Chester... _ 300,487 276,101, +8.8 290,315]  _ 265,967 1938 1987 one a — 
S| eq easel axhaeaal 24) chats] ai RtS «7 Seaet— | aoLraal ooteaal haa werden 
P elp! — , , ’ he ’ , ’ ’ ) 
ing... 22. 1037.478|  1.527'641| —32.1|  1.562,627| 1.334.408  Toronto-.-....- 110,237,930) 90,816,275) +314) 107,884,008) 90,188,008 
Scranton... 1;707,065| 1,991,535 —9.8| 2,711,278| 2'515,755 | Montreal-..----| 107,568,000) or ree rol 133-7] -42:886:712| 61,060.785 
PEeaene. sseeaeel: gee ane Pere 5 can Eee Vancouver _..--- 16,044,160| 13,487,093] +19.0| 15,662,828) 13,773,267 
N.J-—Trenton..|  1,931/400| _2667'700| —27.6| . 3,256,000] 6,955,700 Ottawa.-------- 37 1ST Oe) 30.008 0eE) te een Sanne 
" tere ss : . 7 F e “ - si Quebec ececcece= ’ ’ ’ ’ . ’ ’ ’ ’ 
Halifax. .---.--- 2,380,174|  2,384,191| —0.2| 1,966, 1,856,710 
Total (10 elties)| 255,539,997| 330,104,829] —22.6| 379,397,816) 334,027,992 Hamiton....--- 4,034,843 4,302,431 +32 4,033,442 3,086 a0 
jean Sees apeise Pee a ae aes i s Calgaty---------|  TSoo'o1e| La70s101| 418.0 1,464,614 1,225,051 
--- 2 a Victoria.....--- 1,798,620 1,397,895| +28 7 1,440,8 384, 
Slocmeat =] ga-emane) Sareea ira) Sas gets Lanne ssaetis] Histon) tri] diana 2aaee 
----- 192, 152,602) —18. 486, 873, Edmonton......| 4,358,130] 3,875,801] +12.4| 3,489,404) 3,335,523 
Columbus... --- 8,159,700} 10,486,200} —22.2| 13,578,200| 9,629,400 905 
Mansfield_-__- 1,204,003} 1,325,101] —9.1| —1,804,503| 1,178,722 Regina. -..----- eee tor] | aos‘euol —-ae6| 'sonraael 277-871 
Youngstown... 7 - . - > Lethbridge ------ 997, 709,368| +40.6 445,375 469, 
Pa.— Pittsburgh _ 79 ,827 637 103,750,161 —23.1 120,625,521 104,787,552 Saskatoon siti 1,440,238 1,402,626 +2.7 1,346,194 1,479,944 
Total (Seities).| 200,183,342| 250,502,741| —20.1] 280,420,451] 248,471,651 | Moose Jaw--.--- pf RR 3 i 5 RR 8 So 697'451 
= gata ' : : 8 817 
Fifth Federal |Reserve Dist|rict —Richm|ond— Fort William - - - - 848,738 783,981) +154 ’ ; 
W.Va.—Hunt’ton 249,16 348,731| —28.6 304,003 190,034 New Westminster sos .5es ptr psy Poryte 
Ya.—Norftolk....| 1,870,000 2,305,000} —18.9| 2,420,000] 2,336,000 + Medicine Hat -- - peepee anand ite $11-012 rit 
Richmond. ...| 35,032,123] 39,347,658] —11.0| 40,287,652) 41,025,402  Peterborough---- 842°477 673.'824| +25.0 534.498 573.892 
§.C.—Charleston 875,954] 1,140,852) —23.2| 1,270,595] 1,052,218 + Sherbrooke. - ---- : ‘ 27°040 807,778 
al pee Kitchener. ..---- 1,121,695 801,247] +40.0 927, ; 
Md.—Baltimore | 49,757,885| 60,766,656| —18.1| 66,535,027| 57,998,982 r4 2.526'004| +2.5|  2,216,043| 1,925,874 
D, C.—Wash’g’n| 22,370,895] 24,817,306} —9.9| 24,442,447| 20,253,159 — Windsor- - ------ "361145 343,013} +5.3 366,068 "307.535 
Total (Gelties).| 110,156,024| 128,726,203] —14.4] 135,259,724] 122,865,795 | Moncton-..----- pe Re 
ret oo on ’ : —0.1 492,569 ,519 
Sixth Federal |Reserve Dist|rict— Atiant|a— Chatham. - - - --- 546,271 547,090 ’ 
Sarn 2 516,097, +2.3 419,228 372,039 
Tenn.—Knoxville| 2,806,469 3,359,616] —16.5| 3,180,173] _ 3,297,778 TR cieaens 4 528,18 , 
> Nashville... _. 14,635,219 15.091.071 =i4 16.336.588 14,904,660 Sudbury at all 1,045,995 896 ,667 +16.7 911,177 952,795 
Ga.— Atlanta... -_- ’ ’ , , . * ’ ’ ’ 
ee 832,730 1,141,036 279 1,589,101 1,287 324 Total (32 cities)| 358,726,835] 290,942,344) +23.3| 334,561,522) 288,864,804 
Macon al ,898 , ’ — o ’ , ,’ 
Fla.—Jack’nville.| 14,811,000] 12,479,000] +18.7| 12,461,000, 10,868,000 
Ala.—Birm’ham _| 19,054.337| 17,627,137, +8.1| 19,532,333] 16,388,281 x No clearings available. * Estimated. 
Mobile- - - ---- 1,433,132 1,619,059) —11.5 1,504,942 1,251,477 a The Spokane Clearing House declines to continue to report bank clearings for 
Miss.—Jackson - - x x x x = the stated reason that the discontinuance of the Federal Reserve Bank branch in 
Vicksburg. --- - 145,443 160,960} —9.6 190,878 130,179 that city on Oct. 1, 1938, has resulted in a sharp decline in the clearings figures 
La.—NewOrleans| 31,920,751] 36,053,400] —11.5| 35,563,348] 30,360,407 — from those for prior to Oct. 1, 1938. We have calculated the estimated 
figure for the week on the basis of the percentage of decline in the October, 1938 
Total (10 cities)} 134,771,988] 135,780,954] —0.7| 146,663,354) 128,970,508 from October, 1937 instead of omitting Spokane from our tabulation for 
the cime being. 























Financial 


THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., 
Nov.12 Nov. 14 
40 /3 
102 /6 
£42% 


3108 


Wed., 
Noo. 16 
40 /- 
100 /6 
£41% 
5 /- 


£21 
71 /10% 


Tues., 
Noo. 15 
40/1% 
101 
£41% % 


Thurs., 
Nov. 17 
40 /- 
100 /- 

£41 


Fri., 
Nor. 18 
40 /- 
100 /- 
i 

5/- 


Boots Pure Drugs 

British Amer Tobacco 

Cable & Wire ordinary - 

Canadian Marconi 

Central Min & Invest 

Cons Goldfields of 8 A- 

Courtaulds 8 & Co 

De Beers. 

Distillers Co 

Electric & Musical Ind 

Ford Ltd. 

Gaumont Pictures ord- 
A Yin 

Hudsons Bay C 0. .- Holiday 

Imp Tob of GB&I 

London Midland Ry 

Metal Box 

Rand Mines---------- 


Roan Antelope Cop M- 

Rolis Royce 

Royal Dutch Co_.-_-.-- 

Shell Transport. -_-- - -- 

Swedish Match B--_.-- 

Unilever Ltd 

United Molasses 

Vickers - 

West Witwatersrand 
Areas 


108 9 


£38% £37% 


23 / 
24/1% 
£7 


24/44 24/8 


£7 £6% 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the fcllowing from the weekly circular of 
Samuel Montagu & Cc. ofgLondon, written under date of 
Nov. 2, 1938. 


The Bank of England 
on Oct. 26 as com 
* the open 


GOLD 
id reserve ogainet t notes amounted to £326,414,426 
with £326,414,273 on the Prethy Wednesday. 
gold to the value of about £4,100,000 was 
of at the daily fixing during the week. Conditions have been rather quiet, 
but demand fairly general, with buying for the Continent and for shipment 
to New York the chief features. 


Per Fine Oz. 
d 


fixing 


146s. 1d. 
145s. 11.5d. 


and exports of gold, 
fae br on the 31st A $s 


United States of Amer. £11 ,271,062 
Belgium "468,920 


The mg tomy were the Unit ed 
registered from mid-day on the 24th 


Im 
British South Fy = ot ape 


ees East Africa 
ritish India 


5,808 
10,477 


£1,085,031 
The Southern Rhodesian gold band vr? 
to 67,389 fine ounces as compared with 
1938, and 68,781 fine ounces for September 


SILVER 
Prices have Tppeseted but the tendency has been slightly easier, 
quotations of 194d. for cash and 19d. for two months’ delivery 
repeeevay }4¢ \4d. and 3-16d. lower than those fixed a week 6 
fferings included sales on Eastern account and re-sal 
Bazaars, although the latter also appeared as buyers. 
mand has again a feature, but owing to a scarcity of silver of .999 
uality, which is the fineness preferred for =e urpose, buying orders from 
this uarter have been baxed upon the of a slightly atl dollar price 
than s would | have been the ae Bor 9 Me 4 ver a= availabl 
01 su. Was provi ‘uring the w b comme Guyitts which 
Sey eile etree ths deter sting ou 
any € movement in the ster exchange, — in the 
near future seem unlikely to vary appreciably from the present lev 


The Slowing were the United Kingdom imports and exports of elves. 
registered from mid-day on the 24th ult. to mid-day on the 31st ult.: 


United States a 728, 171 
Canada 1,059 


£12,145,441 


5 O08 fe 1938, amounted 
se Pye ounces for August, 


today’ 


IN NEW YORK 
(Per Ounce .999 Fine) 


Se ak ile Wad Hillillinn dilstad period 
Py Sve tua Sf -78 and the lowest $4.743{. - 


Statistics for the month of October, 1938: 


19 13-16d. 
19 5-16d. 
19.613d. 


145s. 9.19d. 








CURRENT NOTICES 


—James Talcott, Inc. has been appointed factor for Ronald Fabrics, 
Inc., New York City, distributors of rayons; for Sugar Valley Chenille 
Company, Sugar Valley, Georgia, manufacturers of bedspreads and for 
Perfect Silk Mills, Inc., New York City, manufacturers of silk. 

—Manufacturers Trust Company is Paying Agent for $45,000 Con- 
solidated School District No. 1, West Carroll Parish, Louisiana, 54%% Bonds, 
dated November 2, 1937 and due November 2, 1938-57, inclusive. 


Chronicle 


Nov. 19, 1938 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cabie, have been as follows the past week: 


Sat., 
Nov. 12 

Silver, per oz 19%d. 
Gold, p. fineoz. 1468.9d. 
Consols,24%4%. Holiday 
— 3% %— 
I Holiday 

Brita 4%- 


1960-90. Holiday 


Mon., 
Nov. 14 


19 11-164. 
146s .8d. 
£72 

£99 46 


£109% 


Twes., 
Nov. 15 
19 15-16d. 20d. 
1488 3d. 
£71% 


£99 
£109 


£72 


Wed., 
Nor. 16 


148s. 


£99% 
£109% 


19%. 
1d. 
£72 
£99% 


£109% 


Thurs... 
Nov. 17 


Frt., 
Nov. is 


19%d. 


147s.1044d.147s. 7d. 
2% 


£99 3% 
£109% 


The orice of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 
U. 8. Treasury 
(newly mined) 64.64 


Closed 


42% 
64.64 


42% 
64.64 


42% 








64.64 


42% 
64.64 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment statements, 


42% 
64.64 


shows the money holdings of the 


Treasury at the beginning of business on the first of August, 
September, October and November, 1938: 





Holdings tn U. 8. Treasury 


Aug. 1, 1938 


Sept. 1, 1938 


Oa. 1, 1938 


Nov. 1, 1938 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes - - 
Net National bank notes. 
Net Federal Reserve notes 
Net Fed Res. bank notes - - 
Net subsidiary silver 
Minor coin, &c 


Total cash in Treasury - 
Less gold reserve fund. -- - 


Cash balance in Treas - 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 
Dep. in Fed. Res. banks... 
Dep. in National banks— 
To credit Treas. U. 8_- 
To credit disb. officers- 
Cash in Philippine Islands 
Deposits in foreign depts. 
Net cash in Treasury 
and in banks 
Deduct current liabilities - 


$ 
497,138,578 


9,266,785 


s 
618,414,346 
521,013,074 

2,671,714 
893,189 
14,318,778 
237,743 
9,903,313 
11,347,409 


s 
964,811,367 
512,591,792 

3,381,540 

757,251 


12°312.729 


$ 
916,658 ,864 
531,497,362 
3,280,519 
634,256 
11,126,500 
294,325 
7,897,998 
15,021,475 





1042 059,367 
156,039,431 


1178,799566 
156,039,431 


1516 415,955 
156,039,43] 


*1486 411,299 
156,039,431 





886,019,936 
585,434,000 
777 224,848 


2,807,880 


1,022,760,135 


556,312,000 
778,208,617 


16,509 .491 
28,936 .859 
2,025,087 
2,401 ,843 


1,360,376 ,524 


791,484,000 
963,178,15] 


15,180,983 
28,693,850 
2,184,232 
2,673,316 


1,330 371,868 


747,237,000 
603,000,049 


17,493,328 


1,986,310 





2,298 ,649,668 
182,638,488 


2,407 ,154.032 
147,578,569 


3,163,771,057 
185,310,837 


2,733,012,372 
163,861,734 








Available cash balance 





2,116,011,180 





2,259,575.463 


2,978 ,460,220 





2,569,150,638 





* Includes on Nov. 1 $506,239,624 silver bullion and $4,563,229 minor, &c., coin 
as included in statement “Stock ‘of Money.’ 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


VOLUNTARY cee aii 
Nov. 7—The First National Bank of Graceville, 


Effecting Oct. ym 1068. 


Graceville, 


Graceville, Graceville. ba 
Nov. 7—First wee speak in oy Minn 


Effective Oct. 29, 
Wheaton, Minn 


¢ 


Wheaton, Wastes, Minn. 


COMMON CAPITAL STOCK INCREASED 
Nov. 8—The ae National Bank, Camden, Me. 


000 to $12 
Sales, N. OC. 


coded by: 


agent: 








AUCTION SALES 


4 agent: eos McRae 
The First State Bank 


Mot 


Kristensen 
he First State Bank of 


mt of Increase 
From $100,- 


125 
Nov. 8—The First National Bank of  syaretnempesen Winston- 
From $110,000 to $200,000 


$25,000 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks 


250 Springfield Ry. Co. preferred, par $100 
8 Manufacturers’ National Bank Realty Trust 7% preferred, par $100 
60 Lawyers Mortgage Investment Corp. of Boston, par $100 


10 The Torbell Co., preferred, par $10 
25 Lawyers Mortgage Investment Corp. of Boston, par $100 
2 International Match Realization part paid, and 11 Kreuger & Toll — 


7 Boston Chamber of Commerce = Trust prior preferred, par $100 
50 United States Shares Financial Cor 3 
60 Riverbank Trust preferred, par $100... 


By Crockett & Co., Boston: 


Shares Stocks 


Street Corp $ 
50 Fisk a ist preferred, par $100, and $1,000 Tri Utilities web 


5s, Sept. 1, 1979 


50 Consoli nsolidated ed Cement Corp. class A; 75 Berkshire Fine Spinning Associates 
of Commerce Realty Trust, 1st pref., par $100 


16 New England Guaranty Corp. pref., par $100: 2 New Engiand 


Corp. common; 5 Insull Utility Investments 


10 American Natural Gas Corp., 7% pref.; 
western 


Corp., $1,000 Cuban 


and 


By Barnes & Lofland. Philadelphia: 


Shares 


Stocks 
5 Frankford & Southwark Pass. Ry. Co., par $50 
Indemnity Co 


104 Inde: 


Guaranty 
series pref., par $100; 
receipt for 125 shares South- 


Co. 6s, Jan. Bs 
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Shares Stocks $ per Share 
ty —~— pusinaans Paper Co., m+ ~ me egne. per S100 Seay peepee ee slit =. Per When | Holders 
Corn Exchange National Bank Trust i CE GEE, ab cicadap nomaecat> b f ord 
100 Land Title Bank & Trust Co., FRY + Panett ip AMEE: LE FB 34 Name of Company Share | Payablejof Ree 
Delaware Rayon preferred. -----—----------.--------------------=-"5 American Investment Co. (Ill.)_._...--.----- 50c |Dec. 1|Nov. 21 
200 Arcade Real Estate Co. preferred, par $50-----.---.----------------- $41 lot ican Laundry M Machinesy Go. (quar.)____. 20c |Dec. i|Nov. 19 
43 Alden Park Corp. cooperative capital _...........---.---------------- $16 lot American Radiator & Standard Sanitary Corp. ante 
25 John Warren Watson Co. common, no par_...__...-.----------------- $5 lot Preferred (quar.)....._.................... $1% |Dec. 1|Nov. 28 
400 Condor Pictures, Ine., par $1............-------------------------- $40 lot | American Sugar Retiaing. pref. (quar.)........ $1% |Jan. 3/Dec. 5 
Bonds— Per Cent | American Surety Co. (s.-a.)_........--------- $1% |Jan. 3]/Dec. 10 
$1,500 West corner Lancaster and Malvern Aves. Ist 6s, 1932_...-.-------- 6 flat see eo, ; »&. «9 bs en oD si eae se Sinbad $2 ‘4 Jan. i ad as 
Ca ital distribution. ——— =< Hi Dec, 1|Nov. 21 
ayable in urren: an tax 
REDEMPTION CALLS AND SINKING FUND Anglo-Canadian Telephone Go. "deea A (quar.).| t15c |Dec. 1)Nov. 15 
NOTICES Associates Investment Co. (quar.)........---- 50c |Dec. 31/Dec. 9 
ES OOS, STS ie ae: $1\% |Dec. 31j)Dec. 9 
Below will be found a list of bonds, notes and preferred Atlanta Birm. & Coast RR. 5% pref. (s.-a.)_.--| $2 i Jan. e Dec. 12 
stocks of corporations called for redemption, together with ry ey say ig Se. Foes) sD abanepenbent 7h Deo. : Rov. 25 
sinking fund notices. The date indicates the redemption - Barber (WH 5 Co. ( Rt.) ------so220--- ==> 2be Dee. 1b Dee. i 
e 0 ES en ere ec. ec. 
last date for making tenders, and the page number os the enti Fay pay i RO ns ene r2hee Dec. 20)Dec. 5 
location in which the details were given in the ‘‘Chronicle Birmingham Fire Insurance SEA cod cineca 1 |Nov. 19|Nov. 3 
Company and Issue— Date Page ar t-3 dy Tobacco © DEL Satetiete « aigtden mus 3740 Nov. 15 Nov. 10 
a iia . ec. 
TY a ne ey , serial debentures... .. Dec. 15 2520 * Dec. 15 | 
Akron Barberton Belt R lst t mige. 4% bonds..------ Dec. 1 3002 xt YR gto oce aeanmeenoannant ot Dee: 1g}Dec: 1 
Loga O-year Be S. 1 hie ° 7 “poms SO * Boston Elevated R 0 ae Rai ae aati, 2 an. ec. 
Altoo na & Logs n Val El c Ry. Ist lien 4s_-- ------ ; Ae 39 ance Boston Wharf Co. 7. Saar) - sagt Sealy heat Eg 5 Me 50e Dec. 22}/Nov. 22 
Alumin rng toy 5% sinking fund debentures... ----.. pe: 5) «= «F749 | Brewer (C.) & Co., Ltd. (monthy)~—->---->-2 BOe |Oct. 25/Oct. 20 
‘ia “Raahws & El mooted Ce o% COCR a a 5 3- - 2 = - J | 2360 | Briees & Stratton eee CO a 75c |Dec. 15|Dec. 2 
Athens coaut tap & Electric Ss yee = 58 1950..----- jan. 15 +3151 | British Columbia Electri chy. 5% pref. (s.-a.) -- 1234 % Jan. 16jJan. 5 
nS 7% preferred stock. ...-.---------~ = 2261 Bulolo Gold Dredging sede: spt K hel ae $14% |Dec. 9)Nov. 18 
yom Realty Corp... lat meee. 68 1941 ------0202202—- Dec. +  $%s3 | Burkart (F.) Mfg. Co. (resumed).-..__...__.- 50c |Nov. 25|Nov. 15 
tral Power & Light Co. Ist mise. FHP ranwennbnesnet Dec. 1 2673 | Buckerfield's, Ltd., 7% pref. (quar.)---------- $134 |Dec. 31)Dec. 31 
Seepews Xe Nig | Co. ist mtge. Donds-.---—.-_. O67 ~~"Dec. 1 2862 | Calumet & Hecla Consolidated Copper Co_-_-- 25e |Dec. 16|/Dec. 2 
Electric Co., Ist mtge. bonds 1967...-Dec. 1 2m? | Canada Cement Co. 614% preferred_..--____- t$1 |Dec. 20|Nov. 30 
Yaanerione Ry. & Ameria. Co. ist 6. 8, 4}48..-------- pm sf 3156 | Canadian Industrial Alcohol A and B___------ tl0e |Nov. 30|Nov. 21 
3 on . of A = | bong oh nee aes eighteen cette, ~tg 3157 Canadian Malartic Gold Mines_________-_-_ 5 ae 3c {Dec. 20)/Dec. 5 
*Crown Willamette 20. fSttcht em oo = Jan. 1 Canadian National Corp........._.......-... t$1 |Dec. ~ 1|Nov. 21 
Detroit van Gas Co Michigan "Consolidated Gas Co.): -— 9 2399 | Case (J. I.) Co., pref. (quar.) $i% |Jan. 1 *T2 
pe a 5s. pt me ee ee Dec. 9 9399 | Central Arkansas Public Service, 7% pf. (quar.) + za eed A - ” 
Dominion Gas Co. goes Saiumaastehnioud Jan. 1,°30 1054 | Ceptrel Cold Storage (quar.)..--....--------| 328 jiec. Maiitee. 8 
7 Loe eee, Sas . Central Illinois Light Co. 414% pref. (quar. *7] $1% |Jan. 2|Dec. 20 
pat tan tet TE ene 1088 Jan. 1,139 5268 | Gentral seen ties CS. 2% weet: (epee) - - 2be [Dec. 1 |Nov. 20 
eees ae . Central T Bk Oe ee Se 3c ov. ov. 
pt a Corp. 18-77. 6% dake. 1943-...----- Dec. 1 2988 | Chesobrough Mie. Go. (quar) 2222222222222 $1 [Dec. 19|Nov. 25 
ati aan ee F E SS tn Dec. ov. 
ea ee ca on ae Te. ae) ee Chestnut Hili RR. wiar.)o2220oo "T777rrIT2) -7be [Dee: 5|Nov. 19 
Hackensack Water Co» ref mtge: 68, 1977-------~ ---- Dec- 1? 129 293 | Chicago Rivet & Machine. ___ “"""""] 10¢ |Dee. 15|Nov. 28 
fackensacks Wate 48 1952--- 2-2 nao 2 nn-=-----= ay 1 3160 | Cincinnati N. 0. & Texas Pacific (s.-a.)-.----- 5 'Dec. 22|Dec. 1 
Hines Land & yy See SANA, oe Dag a es ed qn. 30 3016 COCO CONNER) ado s 5S ck ce ent wc cine ite Dec. * ee: ik 
Conv oe oon a cert neil iS GINA: TOME Sis os erst Tey Dec. ov. 
yes v. ecrip ificates. .---.-------=<= — 30 ovis Cit Tce & ree preferred (eee 33 Soe. a5 15% Dec. 1)Nov. 25 
*Holland Furmsce Co. 5% : ofS spas stock...-.-------- an. 1 3016 1 etre ae oe oe 30¢ |Dec. 15|/Dec. 1 
Tudizns Generel verrios Ger. £0 30-year ist mige. bas. lgan. 1 — 2398 | Clark Controller Go 23 [Dee I|Now. 22 
“Jefferson & Clearfield Coal & ffon Co. ist muge- 5s--~— ae. 2 SR Soe Mepenins BE. (emieames)-..--) SE 
Me eee e aed Oe nnn wow Dee. 1 2681 | Cleveland Electric Tiuminating (quar )——~---—- Oe |Dec: 20|Dec. 8 
Nashville Railway & Light Co, ist mige. 6s. 1053------- gm ts | Sreteved (amen) 22-2 | a ee 
qrational er: ist mtge. 478. 18 tt KL ARMED OES: Bes: 2271 Coast Counties Gas & Electric Co., 6% pref...| $1 |Dec. 15)Nov, 25 
National Steel Sb BRED. G2 BVT o wane covesoccnes og 3166 | Colt’s Patent Fire Arms Mfg. IR a ascents eed 50c |Dec. 20)Dec. 1 
*New Orleans Public Service ay en. ‘4 a a Dec. 24 3168 tin leah meter fhas Met eee sitg ti pli $2 \Dec. 20|\Dec. 1 
*New York Chicago = St. — Ist mtge. panes. om 5 Fa ou Colgate-Palmolive-Peet Co. swebarred (auat)... $144 aa 2 
New York Shi ing 1st mitee, Se 1946... ------ —* 3166 | Colonial Ice Co., common-.-.--.---.-..------ 1 |Nov. 15|Nov. 10 
chlorthern Oklahoma Gas Co. 10-year 5% bonds....-.-« ne: 19 2873 $7 cumulative preferred (quar.)_____------- $1% |Jan. 1)|Dec. 20 
Galo Power Co.. 1st mtge. 4 WB - nnn woconnneennn Dec. 1 2873 Cumulative preferred series B t war.) _ _- $1% |Jan. 1)Dec. 20 
—— ~. Co., 15-year Big ol ag 2 a oe ee ae Dec. 1 9698 | Columbia Baking Co. $1 cum. partic. - Bret - 25e |Dec. 15)Dec. 1 
leans RR. 8% OR nncoccsgecacokiwns Nov. 21 3168 $1 cum. partic. preferred (extra). rene 40c . 15)Dec. 1 
*Philadelphia Rapid Transit Co. real estate bon ee ov. 73 mMtimia........ 40c |Dec. 15|Dec. 1 
Pennsylvania Glass San Corp., Ist mtge. 434s, 1960... -- Dec. 1 it] Columbian Carbon Co. (quar.)_...-..-------. $1 |Dec. 10|Nov. 25 
Pennsylvania Water & Power Co., lst mtge. 4s, Here -Dec. 3 path Geniearam iines, 144. - ee bt Ps tbe Dec. 21|\Dec. 1 
Corp. 315% debent 6s. + >: a dababenabeiaba + 3025 | Connecticut Light & Power Re ona 5e jJan. 1)/Dec. 15 
ee Tae, Telep Pp. let mtg. Gs. 1947. --------- _ : 3168 | Consolidated Biscuit eh 25c |Dec. 23)Dec. 1 
ney mal Co. 6% Ist mtge. ppeemueaaenes er i 2874 | Consolidated Film Industries preferred. ---.... 25c |Dec. 27)Dec. 5 
Power Servi ties Cor ollateral ti G8 - - = nanan Consolidated Investment Trust (quar.).__---- 30c |Dec. 15|Dec. 1 
he — ce Co. @ Nor. 1D. lot Men & eet. Denes: Nov. 25 2600 | Continental Steel Corp. (resumed) -_--_-------- $1 . 15)Dec. 1 
Paw qavsecvenscorescennsronsonqsencosnosees aly 25 2600 UENO Ce 5 eee ewe w any $134 |Dec. 15|Dec. 1 
(ES 8 EVEL EGRET EADIE SIL Eh 5 POMS. Jan. 3 2600 | Cook Paint & Varnish EE Ii dks elwoaes 15¢ |Nov. 29|Nov. 18 
Series FP nch Gate aan was. Pe 3 2600 eveenree (quar.).....--.-.---..---------- 31 —- 7? nil 38 
sRepublic Steel Corp. gen. mige. 4)46_- 6-5 a= aa---- Dec. 29 $169 | Curtiss Wright Corp. class A (quar.)----------| 4B) INey. aBlMov: 18 
oan. Pulp & Paper Co., I 30-3 par Fee wees ec. $s 3169 | Delaware & Bound Brook RR. (quar.)-------- $2 |Nov. 19|/Nov. 15 
= - Co, 4958 series A dividend 1 yom EPP ere Saset Dee : 20,6 2875 | Dixie Vortex Co. (interim). iii Ui tare anil ton PO ps ee. I; Jan. at 
Bp Mii ac. 3 —. 4 
Sibley Manufacturing Co., Ist mtge. 7s_...---.-------- Jan. 1 2876 De Papen On bi. pascenenaanesoere= ‘eke . Nov. 18 
Slters of St. Joseph tn Arizona 1st mtge, 6ife_ ~~~ Dec. 1 3027 | | Bxtrace Be |Dec. 1|Nov. 18 
pmo yale mee Ryplinwen et aa TT lela P m Fi . ov. 
“— “mite. 446 ee SEE. 670» MIP = Dee. 17 3172 | Dominion pouneries © Roa poctersed. (amt). His Jan. 3 Dee. 15 
i ag 4 Tabetedaatug eg aac alien: 4 I CO oe a ha. Cocos eee an. , 
lass Co. 6 orage Co. ist mtge. 66.-..--------- eng ; ona Dominquez Oil Fields (monthly) _ __ _ _ _ ---- : 25c |Nov. 30|Nov. 21 
United States Coid Storage Co. Ist mtge. Gs-...--------- D ; ] 3030 ast Matanoy Re: (6,-B.).. ~~... -.-<-+---ss- 1\% |Dec. 15|)Dec. 5 
United Wall Paper F es, Inc.. ist rates. 66. ------.- any 2406 Eastman Kodak Co_.______-_ mie ft Rangel: 1% |Jan. 3)Dec. 6 
v lec. & Power Co., 1st & ref. mtge. bonds_.-. --- ze ~. 4 sare orb go dle adel ale eat abet teeta 1% \Jan. 3iDec. 6 
w tena » en iA So., £08 a 8 ge OB ORAL a Dec. 9 2406 | Electric Vacuum Cleaner Co., Inc. (reduced) xe 50c |Dec. 15|Dec. 5 
Wash cb Co. . lag mtge, 56, 1008... - -----0------= Dec. 1 2709 | El Paso Electric Co. (Det ) 7% pref. A (qu.).-| $1% |Jan. 16|Dec. 30 
West Vireinia Pulp & Paper Co. Ist mtge. 4}48-.------- ” 29 3 31 6% preferred } OT ESA Sa PETAR $1% |Jan. 16|Dec. 30 
Whitaker Paper Co. “ie mse. TB = 5 mo on enw os wn debs... » 4 1 Ely & Walker D 7). (quar. BAS i pieercd > tak ie 25c | Nov. 26)Nov. 15 
Bd Bi AL 7 + — Realty Co. 6% Emerson Electric } * preferred (quar.).....-.-| $1% |Jan. 1].-----.- - 
ave © duivccand Dec. 1 2879 Empire Power Corp. $6 cum. preferred - -- -- $144 |Dec, 15)Dec. 1 
ist sae. =: &: none nnen nsec er ererereeeeerr tri ee 1° 2879 Participating stock —- ERE AA a pec. 0 Dec. m 
Ist mige. Or, 1971.-22722220TOTIIIIIIIIIIIIIIIII Dec. 1 3870 Bae Tudsen Gas OO. ed). occceccccacc| gg Bt [Dee: -1[Nov. 19 
* Announcements this week. Falconbridge Nickel Mines, Ltd....---------- t7\%ec |Dec. 29|Dec. 8 
Famise Corp. (reduced) - -- -- gee se teehee -- 130 Nov. 7 noe s 
F 1 Mining & Smelting preferred (quar.) - - - 4 |Dec. " 
DIVIDENDS Seman & Dorian Gaen Siaes preterved Ca. : -| $f ge |Jan. 3|Dec. 1 
bl I h Fifth Ave. Coach (quar.)-- Dec. 28}Dec. 1 
Dividends are grouped in two separate tables. n the | nance Co. of America (Balt.) common A & B- git Dec. 24 Dec. 4 
first we bring together all the dividends announced the rh preferred ote ak sto ) oeaiona -- sxe pies. 4 pec. ‘ 
current week. Then we follow with a second table in which ee ae apr texy seer t 5ie |Dec. 15 Dee: i} 
we show the dividends previously announced, but which ann apie acemacth woah gc ov. 2uiov- 38 
have not yet been paid. Further details and record of past | Genera) Clea Oe sor peat. G@ca)- 30¢ |Nov. 25[Nov. 19 
dividend payments in many cases are given under the com- Geo gia Power Co. $6 preferred (quar.)__..__- $1%4 Jan. 2 pec. ib 
any name in our “General Corporation and Investment | ,, $5 proterret (mtrie Corp. $5 pref. (qu)....| $1% |Dec. 15|Nov. 15 
ieue Department” in the week when declared. General Plastics, Inc., 7% preferred (quar.).__ ais 4 Nov. 15 Nov. 9 
The dividends announced this week are: Glos pretered (amar Co. (quar) .22222222227| “460 |Jan.” 2\Dec. 15 
Globe-Wernicke Co. 7% poelerred (quar.)_-..-- $1% |Jan. 1)Dec. 20 
Per When | Holders Cette Deis O00 iia tok 8 + oo senanees $1 |Dec. 19 Nov. 30 
Share | Payablejof Record | Goodrich (B. F.) $5 aie a SUG coke teen +$1% |Dec. 31)Dec. 9 
Name of Company y $5 preferred (quar .) ae SG 1M puso. 3h pase. p . 
ov. ° 
Abbott Laboratories (quar.)- --- -------------- ie \P- gine. 2 Great Western } tectro-Chemical Co......----| 98g [Rey- dalies- 93 
ee eral Camne on) Se ee, en | Goto, Cover & Co. 7% pref. (quar)--"-".-"-} $1 Hane Han’ 
ddressoeraph Multigraph (quar.)—..-.-..---- 3 Dec. 22|Dec. 2 Gulf Oil Corn ----- 1 Dec. 15|Nov. 30 
Aero Supply Mix., dats B.-...------------+- jaise pes * yal 3 ons States Utilities $6 | preferred (quar.).-. . - 31 3 Dec. 15|Nov. 30 
0 RES OR Seamaster tae . Ton 3|Dec. 20 Honaiteon PMN TO 0 Dac ec wamarers 40c |Dec. 15|)Dec. 2 
Agricultural Insurance (quar 6 ane e nee? Ee a Ti . Hammond Instrument Co. 6% sien (quar.) 75e |Nov. 15|Nov. 1 
Great Southern RR. Co.— 3 |Dec. 23/Nov. 29 Hanes (P. H.) Knitting Co. (quar.)_---------- 15c |Dec. 1|Nov. 21 
r pose 6 BRL SOBIIAN EE Dec. 23|Nov. 29 vo ee" 5 pon Pie le apep clece a ope 15e |Dec. 31|Nov. 21 
| OE eet canaas Samana of |Dec. silDec “1 eee ideas = $13 [Jan’ | 3)Dec. 20 
Alpha Portland Cement —- -- ------------ f 1-40\th , Hartman Tobacco Co. $4 prior preferred (quar.) Dec. 19/Dec. 8 
American Cigarette & Cigar, stk. cy * o' h Savers Verutme Cus. ine..-.-..--.---.-.- 2M |Nov. 25|Nov. 18 
sh. of Am. Tobacco Co. com. for each sjh. Dec. 15|Dec. 2 Hein-Werner Motor Parts Corp. ef = 15 - 15 - 5 
preferred (Guat) nn enn ---------""| “B14 | Doe: 30|Dec: 15, | Hollinger Consolidaved Gold Mines, Ltd —~--— tbe Dec: aINov. 18 
Ameri lectri ‘Rocurities © orp. I artic. pref_- 5e |Dec. 1|Nov.21* | Ext anne ehtwwet enews , . 
‘adie re & Leather 6% sradurred. - - _---' t75e ‘Dec. 28'Dec. 13 Hudson Gounty Gas MOR a kaceiniemenanieeetionte $4 ‘Dec. 1INov. 191 
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Per When | Holders Per When 
Name of Company Share | Payablejof Record Name of Company ‘ Share | Payable 


Humble Oil & Refining 62 4 bs 
Imperial Oil Ltd. (semi-ann.)._....--.-------- 2! 


: 
; 





Stuart (D. A.) Oil Co., Ltd., partic. pref. (quar) 20c ys 

Superior Portland Cement class B re E 5%e . 29}! 
-articipating class A (monthly)._.......----| 27%e |Nov. 26 

Sylvanite Gold Mines, Ltd. (quar.)----- ‘ Dec. 30 

bi Palmyra Bridge (one. ) . 31} Dec 
men ay me dg ws 2 
Preferred (quar.) 

babe ry ~ Ca wa eines dianptl 

44% partic. preferred (quar.).....-------- 

Texas Gulf Sulphur (quar.) 

Texas Pacific Land Trust ctfs. of prop. interest - 
Sub-sh. ctfs. for sub-shs. in ctfs. of prop. int- - 


F 


a) 
DONS tt et et 


Special PPS SR Dec . 
Indianapolis Water Co., 5% cum. pref. A (quar.) 
International Harvester on yr FRE MELE ae. 
International Petroleum Co., Ltd. (s.-a.)---- 


Special _ 
International Radio, stock dividend - 
International Safety Razor class A vquer. Fs 
International Salt Co. (quar.) ------- 

Extra 
Italo-Argentine Electric Co. (Amer. shs.)___- 


— 


Sk 


gap. 

SARS 
ow 
-_— 


od 
=>) 
oa 
eR 
i) 


Kansas Oklahoma & Gulf Ry .— Tite Roofing Co., Inc. (quar.) 

. ae oun 
Underwood Elliott Fisher Co- Eos 
United Amusement Corp. class A & B (s- we Bg a 


Series A 6% cum. preferred ne 
Series B 6% non-cum. preferred _ - - 
Series C 6% non-cum. preferred. 
Kansas Power Co. $7 pref. (quar.) 
$6 preferred (quar.)-----_. 
Kaufmann Dept. Stores, » peat. (quar. ) 
Kellogg Spencer & Sons, Inc__ 
Kennecott roy af Corp. (final). _ dite 
K Heater REAP Ses ee. 


lake Shore Mines, Ltd. (quar.)___ 
Lexington Utilities, $6% pref. (quar. ae 
Libbey-Owens-Ford 4 
Lincoln Stores, Inc. Sa "AR 

7% preferred DES oidwaced 
leew. eS" | eee 


Lone Star Cement Cor 
Louisiana Land & Exploration Co. ee eS 
Louisiana Southern Utilities 7% preferred 

ee % reserved 


* 


RRL 
mm OO 


Extra_ Jas 
United Gas & Electric Co. 5% pref. (s. 9 aaa 
United Gas & Electric Corp. pref. (quar.)-_----- 
United States Plywood Corp. pref. (quar.) - - - -- 
United States Tobacco Co. yea ch RS 

Preferred 
Universal Commodit ; 
Utah Power & Light. vo. 7% preferred. -__----- 

$6 preferred 
Victor-Monaghan Co. 1% preferred (quar. Rae 
Viking Pump Co. (special) 

Preferred (quar.) : 
Virginia Electric Power $6 pref. (quar.)___----- 
Waialua Agricultural, 
com so Mes a 56 pref. (quar.)-_----- 


Watch Grape Sale I IES a aan pry ee ahaa, ee 


bat mt POTD Or Ot et et DS OD VO Ot CO 


WKK 
PND me CO ENDO DO — Aor 


BSW Se LIM x 


> 
i) 
Now 


An 


wc Leoreen CD et pat pet 
PSNtsVBsx 


on 
eee wo 


BAAR SLR LA AAAS ORNN = 
» > OZ 
Nee NNN RR Bee WW eee 


SOON et ST Ort Cr 1 OS Orn 1S S Ot 


et tet et DO 
Nps NNWNeNNe 
RN OOOH ROR ROOD 


23 


agma pper 
Manischewitz (B. , Co. , pref. “(quar. )- 
May Hosiery Mills, cl ass A 

$4 preferred (quar.)...___.____. 


& Co. 6% special er” eee (semi-annual) 


Weston (Geo.) 
West Virginia. 
$6 cumulative preferred (quar. as ie oe 
Wilson Products, Inc 
Wolverine Tube Co. Ms ye preferred < x 
papaeee (qua Dec. 
t-Hargreaves eS OOS E, FARR DIS Le Jan. 
5c |Jan. 
Jan. 
Wright Aeronautical Corp Dec. 
Wri a — ) Jr. Co. tomen) Dec. 
onthly Feb. 
Monthly ‘ Z Mar. 
Monthly 5c |Apr. 
Yellow Track & Coach 7% preferred Dec. 2 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


— 


CO at at at ete COCO OOD NO 


ute ee A 
mis Judson, Voehrit 
erred 


pref 
Monsanto Big nom ave (quar.) 
erred (semi-annual) 
Morris Finance Co., class A com. (quar.). 
Class B common (quar. ) 
Preferred 4 pal ) 
Muskogee C 
Nashua Gonamaaa & Coated roger Co 
National Container Corp 
National Dairy Products 
Notion 1 life & A a=: ) 
ationa e ccident Insuran th Meee 
National Oat C - 


New England Tel 
Newmont Minin: 
al Rdg City 
klahoma Gas Co 
ee Flour Mills, pref. (quar.) 
ae Service Co., class A 


t 
— 


Nov. 
Nov. 
Jan. 
Feb. 
Mar. 
Dec. 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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Per When | Holders 
Name of Company Share | Payable\of Record 


Abbotts Dairies, wl 5, Se ae ey 
Acme Steel Co. (qua 

Agnew-Surpass S ~ ‘Stores preferred (quar.) - ~~ 
Alabama Water Service Co. $6 pref. (quar.) ~~ 
Allegheny Ludium Steel Corp.— 

Preferred (initial, quar.)-.....-.-....------ 
Allied Laboratories (quar.)---....---..-------- 
Allied Products class A (quar.).........-..--.-- 
Allis-Chalmers Mfg. Co 
Aluminum Mfrs., 


% preferred (q 
American Arch Co 
American Box Board Co., =. pref. (quar.)_--- 
American Business —_ 
American Capital sag 
Agee Chicle Co. 


American Envelo _ 7% pref. A (qu.)_---- 
American Factore, 1 Ltd. (m 1 onthly) ” 
Aagericas Gas & sueetete Co. (quar. ) 


(quar.) 

fe. + General lant $2 pref. (quar.)__.__- 
% preterred (a uae r.) 

American saa Wc Op “G@aonthiyy >==>- 

American Metal Co., 





Nebo 
iw) 
i) 


"pProforred nt RRR a aS A 
Otis is Elevator Aw, 


uar.) 
Pee Mastin? Ss MONE Ds is «o> catia niet 
aoe ET RE, OE 


tg aie 


ao 

eres et) 
aS RNS 
Broom me OO 


PER ETSERS ECR ETE ETE: 
ouee 


Ro 


fo 
SRELSFLTW 


a 

>. 

Pe 
— 


aRERSEERE Fi: 


Cet et et tt DODD 


.. aa 
et et 


an 
ee 
Pm pt pet pret prt pret fret Cn et Coe Ot et et 





Pi h Coke & Iron Co., pref. (quar.)_-_--- 
Peer Pon tn on Co., pref. (quar.) 


Placer Devel t, L - 
Pref openen td. (semi-annual) 


dent Insurance (quar.)_.___.__- 
Prentice-Hall, Inc. (quar.) socio 


Re Servi elec ric & a 

c ce Elect Co., Ke 

Public Service of New Jerse as SP ONE. SUN. 
man, Te. cheat 


Richaraso Co 
Rich Tee spaie o ea 
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Volume 147 Financial Chronicle 3111 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payablejof Recora Name of Company Share | Payablelof Record 
I I  oiiciik i> inp atm aecdne oi 10c |Nov. 30]/Nov. 15 Federal Light & Traction erred 1% |Dec 
I St inns 5 dn olutine ak hee <M 5Uc |Dec. 1}Nov. 18 Firestone Tire & Rubber Oe Gh rota seliger: $i Dec. mor. 6 
Buckeye Pipe Line (irregular) - -- --.---------- 50c |Dec. 15) Nov. 25 First National Bank of J ro Rated uar.)....- 1% |Dec. 31|Dec. 24 
pi aii i E- AR ncige ipi ago an d 50c . 1jNov. 12 First National Bank (Toms River, Py. ) (quar.)| 87}c Jan. 3 . 
Bunte Bros.., 5% pref (quar.)-.......------ $1% |Dec. ijNov. 25 Fishman (M.H) Co. (quar.)............--... i Dec. ljNov. 15 
purones Adding Machine Co_.__....------ 10c |Dec. 5 - 28 Florida Power Corp.., iM eee A (quar.).._...- 1% |Dec. 1{Nov.15 
Butler Bros. ppemeret ( (he rida gd <td 37%c |Dec. 1)Nov. 10 Fe I Me on. none ntnememe of ce |Dec. 1)Nov. 15 
Butler Water Co., 7% beet H. (quar. CIEE DE te $1% |Dec. 15|Dec. Ford Motor of Gaede. class A & B (quar.)_---- to8e Dec. 17|Nov. 26 
ba Sugar Estates (quar.).......-------- 40c |Jan. 1)Dec. 15 Freeport Sulphur Co. (quar.)_.....-.--.---.. 50c |Dec. 1|Nov. 15 
7% peetesred (@uar.)..........--<.<-<<~--- 35c jJan. 2/Dec. 15 Gatineau Power Co. (quar.)_-....--..-------- 20c ;Dec. 15 Hov. 19 
Caleary & Edmonton ee Se. casa t8c |Dec. 15) Nov. 15 Re ES GRA Resi: $1% |Jan. 1)Dec. 
Cc & Dominion Sugar Co. (new) -_-___---- 137 4%ci|Dec. LjNov. 15 General America Corp. (quar.).........---.-- 7 Dec. 1/Nov. 15 
Canada Foundries & Forgings, Ltd., A-------- $25¢ Dec. 1|Nov. 15 General Cigar Co., Inc., preferred. _...-..---- $1% |Dec. 1|Nov. 15 
Canada Wire & Foundry. pret (quar. FR 1% |Dec. 15|Nov. 30 General wn Corp NE eo ew co 75c |Dec. 12|/Nov. 17 
Canadian Car & Foun preferred_......---- 44c |Jan. 10)Dec. 23 a.) BOO RPS RGSS G He oe $1% |Feb. IjJan. 9 
Canadian Cottons, Ltd. (quar.)......-.--.---- $1 |Jan. 2)Dec. 16 General Outdoor Advertising, ED i a ENS $1 |Dec. 2%|Dec. 15 
Ge ac RR $1% |Jan. 2)Dec. 16 General Tire & Rubber C Do. ‘etait aig ahd FE. 50c |Nov. 25|Nov. 15 
Canadian Oi] Cos., Ltd. 8% pref. (quar.)----- t$2 jJJan. 2/Oct. zu Georgia RR. & Banki 1 abe Sythe ene Reo 2% |Jan. 15|Jan. 
Canfield Oil Co. (resumed)_......-..-------- $1 | Nov. 21/Nov. 14 Globe-Democratic Publishing Gar? 7% pref.(qu.) 1% |Dec. 1}/Nov.18 
Fn eee ener eBifs [Bes: Salse. 2 | Seton Cre Ce cs ss ws peat Gaaae #1 [Bes 101Nov- 
CELE See TV ges ec. v. y e ubber ‘ > 
Carolina Telep. & ‘Teleg. Co. (quar.)---------- $z |Dec. 21)/Vec. 14 Gorham Mfg. Co. ee re © Dec. 13 da 
Carter ire, Co., me. 6% pref. (quar.)..---- $144 |Dec. 15|Dec. 10 "8. Sf, a)” SR pepe eae eee: 50c |Nov. 21/Nov. 10 
Caterpillar actor (quar Uar.) Son dette = Gath ie depart meal duc | Nov. 25) Nov. 15 Grand Union Co preferred.-................- t25c |Dec. 1)/Nov. 10 
Preferred (ques) ESE GE NE at $1% |Nov. 25) Nov. 15 Great Atlantic & Pacific Tea Co__..._..-----_- $1 |Dec. 1/Nov. 10 
Cattawissa R , 5% ist & 2nd pret. (s.-a.)-| $134 |Nov. 22|)Nov. 7 I eae $1% |Dec. 1/Nov. 10 
Central Illinois Public Service $6 pref --------- T$i |Vec. 15) Nov. 19 - Northern Paper (quar.)_...._..-..--- 25c |Dec. 1|/Nov.19 
ot, ne eT 0 a a oetinaie’ 63c |Dec. 1|Nov. 19 
Central Uhio Light & Power $6 pref. (quar.)----] $14 |Dec. 1/Nov. 19 Green Mountain Power Corp., $6 pref_------_| t$l44 |Dec. 1|Nov. 15 
Central & South West Utilities, $7 prior lien--_- 31% Dec. 20) Nov. 30 Hackensack Water (semi-ann. | Steet es Bo AY bea Vec. 1|Nov. 16 
es 134 |Dec: 20|Nov: 30 7% preferred (quar.)..-...--......2222222. 43 %e * 31/Dec. 16 
Century Ribbon Mills, pref. (quar) bite SHARAD + $1i% |Vec. iAjNov. 1d Hale RS OE Sa Sa Saye 2 Dec. 1)/Nov. 15 
Sametes Paper & Fibre a & OO eee $1% |Jan. 1 . 15 Hamilton Watch Co, preferred (quar.)....... $1% |Dec. I1jNov. 18 
Chartered Investors, Inc., $5 pref. (quar. , EA $1%|Dec. I1j|Nov. 1 Hammermill Paper Co., 6% pref. (quar.)...--- $1% |Jan. 3/Dec. 1 
Chicago Corp PI SE citiiscnsoeswes yoke t Dec. 1)Nov. 15 Hancock Oil Co. of Calif. A and B (quar.)_---- 50c |Dec. 1|Nov. 15 
Chicago Yellow a, CT Re a Ne z5ce |Dec. l1jNov. 1s Ce A Oe te ..  tececkadasnes 25c |Dec. 1|Nov. 15 
Ce en cknrrinmes ante i 5Uc |Nov. 29) Nov. 10 Hanna (M. A.) Co., $5 cum. preferred (quar.)..| $144 |Dec. l1)Nov. 18 
gt ke RI EGA SS GR Pig $1% |Dec. lz|Nov. 14 Harbison-Walker Refractories, pref_........-- $14 |Jan. 20jJan. 6 
Cincinnati Union Terminal 5% pref. (qu.)--- $1% |Jan. 1)/Dec. 1¢¥ Hart-Carter Co. (resumed)_....__.._.....-.- 50c | Nov. 25|Nov. 15 
City of New Castle Water Co., 6% wer (quar.)_| $1% |Dec. _1/Nov. 18 Hawaiian Electric Co., Ltd. (monthly) ____~=~7~ 15c | Nov. 25|/Nov. 15 
Clark Equipment Co. (resumed)----..-.------ 25c |Dec. 15) Nov. 28 Hazel-Atias Glass Co. (quar.)..........------ $l\iJan. 3)Dec. 16* 
Pr | Ne RR SBE SOE 3 BY ' % |Dec. 15| Nov. 28 Hibbard, Spencer, Bartlett & Co. (monthly)---- 15¢ |Nov. 25|Nov. 15 
& mab. © RR. Co., ree: guar. (quar.) 2° Dec. 1ijNov. 10 iil a. ip a ig Hie 20c |Dec. 30/Dec. 
Special teed) (quarterly)-.......---- Dec. 1)Nov. 10 Hires (Chas. E.) Co., class A com. (quar.)_--_. 50c . 1j|Nov. 15 
eee en naman 75c |Dec. 15)Dec. 2 Hobart Mfg. Co., class A OS DEMERS RBA Rt 37 %c |Dec. 1]Nov. 15 
Ri ile ORT FR IN ea a Dec. 15)Dec. 2 Holt (Henry) & Co. attic. a eames. 4 . 1|Nov. 10 
EER pa Gh tl eh AMES UE $1 Dec. 15|Dec. 2 Homestake Mining OE SEEN 37 Nov. 25|Nov. 19 
Coca-Cola International Corp. (year-end) - ---- $21.40 |Dec. 15|)Dec. 2 Hooven & Allison bo” ‘5% pref. (quar.)------- $1% |Dec. I|Nov. 15 
Class a.) - 5 RRO Pinhal gti eet phase A $3 |Dec. 15i\Dec. 2 Horn (A, C.) Co.— 
CR BE OID 5 on ccd giee ds ncnbidona 2 Dec. 1,)Nov. 18 7% non-cum., prior partic. preferred (quar.)..| 8%¢c Dec. lj|Nov.15 
Pref ON eR es lib cdeds dele as ch th wp oi oa 14%% |Dec. 1)Nov. 18 6% non-cum. 2d a Poe oni | (quar.)....| $1.45 Dec. 1/Nov. 15 
Columbia Broadcasting System Inc.— Horn & Hardart (N. erred (quar.)....| $134 Dec. ljNov. yt 
Pt ROG Dt EEE Ds ctcasescccencannesos 25c |Dec. 9)/Dec. 1 Household Gass oor. Tova? Sk cakes ek aceoeas $i jJan. 14 ‘. 
NEN RE Eee luc |Dec. 9)/Dec. 1 a ee ER ONE FEI GAGE LE ELS AR DE 1 |Dec. 6)Nov. 29 
Commonwealth Utilities $634 Ba C (quar.)..-| $1% |Dec. 1)/Nov. 15 Preferred (qaee seeks gviedig shaken ak a aomeae $1 Jan. 14 - ol 
Compania Swift patexnaciens Oi nasanckal 50c |Dec. 1)/Nov. 15 Howey Gold ty TOR, (ERED 6 ain ~ a ese ou 4c |Dec. 1)Oct. 31 
Confederation Life Assoc gy (quar.)_. - $$1 Dec. 31) Dec. 25 Hudson Bay Mining & Smelting Co., Ltd..-_-.-- 75c |Dec. 12|Nov. 18 
Connecticut Light & Pow. Co. 5% % pref. (qu.)| $1% |Dec. 1|Nov. 15 Huntington | Ley .7% pref. (quar.).----- 1% |Dec. 1/Nov. 18 
Connecticut Power Co. (quar.)--------------- oriis Dec. 1{/Nov. 15 6% Ae piers pepe RAY Fe: 1 fa ec. lj|Nov.18 
Connecticut River Power Co., 6% pref. (quar.)- ; Dec. 1/Nov. 15 Idaho eee ‘Sica IE 1. 5 2 neccnmsien Nov. 21|Nov. 
Consolidated Cigar Corp., referred (quar.)---- 1% |Dec. 1)Nov. 15 Illinois Central, 4% 1 lines (s.-@,.)....-.... 2 \Jan. 1/Dec. 12 
Consolidated Diversified 8 Securities {mperial Life Assurance Uo. (Canada) (quar.)--| $3 Jan. 3/DVec. 
$2% non-cum. preferred (semi-ann.) - ------- 37 pie Dec. 15|Nov. 30 TE TL, o bve snnddaanndnconsnedome sis Dec. 1)Nov. 9 
Consolidated Edison Co. of N. 4 .(anne (eh uc |Dec. 15) Nov. 10 DE On. oc ctecheammisoadbiameotaa Dec. 1j)Nov. 15 
Consolidated Paper Co. Ree ry Sel ans Sa. 50c |Dec. 1)Nov. 21 International Hervester, preferred (quar.)---.-- $1% |Dec. IljNov. 
Continental Can Co.. Inc., $4 % pe) (quar.)-.| $1% |Jan. 2|Dec. 10 International Nickel of Canada... -...-...---- i300 . 31/Dec. 2 
ga gpa Casualty (quar.)---------------- 30c |Dec. 1)Nov. 15 International Power Security $6 pref. A-....--- t 24 Dec, 15|Dec. 1 
PRE 2 TS Se ie EL igre 40c |Dec. 15)Nov. 15 Interstate Natural Gas...............-..--.-- Vec. 15|Nov 30 
pe. -. “OE ip Oh AE GA ER SERS Fee 25c |Dec. 20)Dec. 2 Intert, Corp, ARS Sad ligt Rec NRE EEA AT 25c |Dec. 1|Nov. 15 
me ee Sa rare 30c |Dec. 1u|Dec. 1 D fg.v. % c. yh ea 30c |Dec. 1)Nov. 10 
Cosmos Imperial Mills, Ltd. 5% pref. (quar.)--| $14 |Jan. 14|Dec. 31 Ironwood & Bessemer Ry. & Lt. Co. va pf. (qu.) $1%|Dec. 1)Nov. 15 
Crane Co. preferred (quar.)----.------------- $1% |Dec. 15|Dec. 2 Irving Air Chute (quar.).....--------------. 25c |Dec. 15)Dec. 1 
Creameries of Amerion, in Inc., | preferred (quar.) - - 87 4c Dec. l1}|Nov. 10 T°; « Dian b beeper nrasenntche w 25c |Dec. 15|Dec. 1 
Opgete I Petroleum Corp....’....-.----------- 2 Dec. 15|Nov. 30 Jaeger Machine (resum3d)_---..---..-------- 50c |Nov. 23|Nov. 10 
DASE), . ondtis Lhd onincconstvedadavesen 25c |Dec. 15) Nov. 30 Jantzen ieultting Mills br re jee 5 (ican Sani $1 Dec. 1/Nov. 25 
Crowley, Milner & Co. prior peered erties 1$1% |Nov. z5| Nov. 15 Jewel Tea Co., Inc. (quar.)_--.----.---------- Dec. 20 ae | 
Crown Cork & Seal, Inc., $2% ref. (qu.).| 564%c |Dec. 15|)Nov. 29 Kansas City Souther Ry. eens i ees 1 |Dec. 1j|Nov. 14 
Crown Zellerbach Corp. $5 cum. pe . (quar.)--| $1% |Dec. 1)Nov. 15 Kem homas, special pref. (quar.)....- $1 Dec. 1jNov. 21 
Geow’s Nest Pass Coal Co., Ltd__...._-._---- $3 |Dec. 1)/Nov. 14 Kendall Co. partic. preferred A (quar.).------- $1% |Dec. 1)Nov. 10 
Crum & Forster Insurance Shares A & B__~ ~~~ 3U0c |Nov. 3U| Nov. 18 Kentucky Usilities, r. preferred........-...-.- t62c |Nov. 19|Nov. 1 
ES Sn. hoc enmnekneecna $1% |Nov. 3.) Nov. 18 Junior ¥e erred (quar. 7 iran ar Sgt ik aR poe Tk 87%ec |Nov. 19|Nov. 1 
Crum & Forster pref. (quar.)_--------------- 2 |Dec. 24|Dec. 14 iiond ke Gol Pe Asse poder 4c - 1jOct. 31 
Press, Inc. 64%% pref. (quar.)...-.----- $1 Dec. 15|Dec. 1 IEG RSIS: HET ely Se De GAR tly MOREA 2c |Dec. 1/Oct. 31 
Curtis Mfg. ie ila el 25c |Nov. 23|Nov. 16 Riein (D. Emil) iquae.) a e 25c jJan. 2/Dec. 20 
Cushman's Sons, dK. SS BAG ail CR EH 187 g3¢ Dec. l1|Nov.19 DrONGOn (G00E:) boas chiccesocondechasnne 62%c |Feb. IijJan. 20 
Darby Petroleum (semi-annual)_-_.-.--.-- 5c |Jan. 15jJan. Kobacker ok how 16° preferred (quar.)_.....-- $1 Dec. 1}Nov. 17 
Davis Coal & Coke Co, ‘capital "= ES $25 |Dec. 15) Nov. 30 WEE Oh. 5. ti petandhatecaentanenaanenn 30c |Dec. 12 Dec. 1 
nn ne om auwines 25 Jan. 16|Nov. 30 Kroehlur Mfg. Co. 6% ¢ class A pref. (quar.)-—---- $144 |Dec. 31|_------ 
Deyiee. Dower & Ligh Co.,4%% preferred__.-| $ x Dec. 1]Nov. 19 G & Baking (quar.)......------ 40c |Dec. 1,)Nov. 8 
Deere & Co. preferred of eee it dat i a ond: 3 Dec. l1|/Nov. 15 6% pref yoner iabikindks doapio-é:teanecauie tuiesrio eeeioanitved $1 £4 Jan. 2|Dec. 20 
Dentist’s Supply Co. (quar.)--------- 75c |Dec. 1|Nov. 19 7%, preferred (quar.)---------------------- 1% |Feb. 1/Jan. 17 
7% preferred (quar.).........----------.-- $1% |Dec. 23 : Kundsen Crea Co. 
ted Bank att N. Y., series A...----- 2%% \Jan. zj|Nov. 15 $1.50 cumulative classs ie I iss eos cs on Lae S 9; Nov. 25|/Nov. 15 
ayable in stock. Lake of the Woods Milling, erred (quar.)...| $1 Dec. 1|)Nov. 15 
Detroit Gasket & Mfg., preferred (quar.)------- 30c |Dec. 1)/Nov. 15 Lake Superior District Power Co.— 
Detroit Gray [ron Fo (semi-annual) - ~~~. $2 |Jan. 5 i 7% cumulative preferred a Re Biadideeteia 1% |Dec. 1|Nov. 15 
Detroit Motorbus Co. (liquidating) - ----~------ 10c |Nov. 21|Nov. 1 6% cumulative preferred (quar.).....-- --- 1% |Dec. 1jNov.15 
Match Company (quar.)------- rirrZ] 25 |Dec. “1|Nov. 1 Landis Machine 7% pref. (quar.).----------- 1% Dec. 15|Dec. 
Partic. preferred..........-...--.-------- 75c |3-1-39 |2-10-39 Lanston Monotype Machine--.-......--.------ Nov. 30/Nov. 1 
Rs ids conc nenwnernstamesdtt 25c |Dec. 1|/Nov. 10 Leath & Co., preferred (quar.)-.-------------- 62 4¢ Dec. 22|)Dec. 7 
Re TD nn i ne menawminab $2 Dec. 1)Nov. 10 Lehigh Portiand Cement Co. 4% pref. (quar.)- 1 jJan. 2}|Dec. 13 
Dr. LA ay! Ss Baise on pet ners secerchertneetnheahnmnel 2 ec. I} Nov. 1s Leslie Salt Co. x Os i his dele mmaennlenion aie 65c |Dec. 15|Nov. 29 
Dominion & io Investment Corp., Ltd.— Le Tourneau (R. G.), Inc-------------------- - ILjNov. 15 
5% pref accumulated)_....---------- $2 Dec. 1/Nov. 15 Lexington n Water Co., 7% pret. Wl .).sssce> $1 Dec. 1{Nov. 18 
ft Co. (r Dinccscduocbumacht Nov. 24|Nov. 4 Life & Casualty Insurance Co, (Tenn.)--....-- 18c jJan. 2/Dec. 15 
Early & Daniel Co., pref. (quar.)....-.-- even 1 Dec. 31|)Dec. 20 Life Savers Corp. (quar.)-.------------------ 4uc |Dec. 1)Nov. 10 
EE S| PE) CIPS AI, 1 3-81-s018-20-80 | Special._...------------------------------ 40c |Dec. 1)Nov. 10 
Preferred (quar) hE RE ERIE a SAS SO 1% |6-30-39/6-20-39 Liggett & M4 Myers Tobagso A & B (quar.)-_---.-- 1 |Dec. 1jNov. 15 
East St. Louis & Interurban Water Co— 5 taille nal tate 1 |Dec. 1|Nov. 15 
peomered ia erred {quer r.) OS PAT EP HE RA 1% |Dec. 1)Nov. 18 Line waterial ie hinstdeletepenes andl 20c |jJan. 15)Dec. 27 
a Biiieibe sassy Paniatand seas ieee 1 Dec. 1|/Nov. 18 Link-Belt Co. (quar.).-.--------------------- 25c |Dec. 1 —- 8 
Bagcern shore Publ lie Service Go. $654 Bret. GGu.}] $1% [Dec’ IJNov: 10 Little Miami quar » ict guaranteed (quar.)...-| *80¢ Dec. 10|Nov. 25 
preferred (quar.)..--.......-..--------- : ov. 10 ttle quar.)...- . ov. 
Eastman aoaas < Co. iss 0 PAE SRS a 31% Jan. 3\Dec. 6 Original capital. --...--------------------- $1.10 |Dec. 10) Nov. 25 
PUOMENGE (GUBE.) 2c ccccccccnccccccscceecce 1% |jJan. 3/Dec. 6 Loblaw Groceverias Ltd. class A and B (quar.)-- 25c |Dec. 1/Nov. 10 
Byectste Boat Co. as erie Broscscesanreesteerer $ oe pee Siov. 23° i Fi i) bocanadnenenens site 1274¢ ey shiney: 13 
lectric Shareholdi ee ec. ov. Lae Jo monthly)......-.-. seeneedeae ce Vv. ov. 
it. div. of 44-1000ths of a com. sh. or cash. th fa AR RA A <A RN NN Si eRe OE 66c |Dec. 31 . 
Elect PR SOAs. owen none 50c |Nov. 25|Nov. 14 Bsa: (quarterly) ---.-------------- $2 jJan. 3 
Electrol, Inc., 6% preferred_----------------- $3 |Nov. 2s|/Nov. 1 Power Co., 7% , ee PORE, alt AGE $344 |Mar. 25)Mar. 25 
El ee eS a ee 40c |Dec. 15| Nev. 15 ome eee COE ne FEE ame bamet oi oie 20e |Dec. 22|Nov. 22 
El Paso Natural Gas as, pref referred (quar.)..------ $1% |Dec. ov.18 orn Portland Cement Co, 
Empire & Bay State Teleg. 4% gtd. (qu) cnn 4 $1 |Dec. ov. 19 nets sefanding participating pref (quar.)....| $1}4 |Dec. 1/Nov. 21 
> Capital Corp., class A (quar.)-------- 10c |Nov.30|/Nov.15 | _ Extra.-..----- ia Teta ay demncbin ahebanenteprebinnan Dec. 1)/Nov. 21 
ie PREETI, heal Gaels 2%e |Nov. Nov. 15 it pref. (quar.)......-------- $1% |Jan. 1/Dec. 19 
pnenies Capwes 4% % pref. A (quar.)------ 56%c |Jan. . 24 ors & Wray or 1st ‘eet SEG) cwduecssa>cce= $1 Dec. 1/Nov. 17 
Emsco Derrick & qudating) = (quar.)......--.- 1 Nov. 25|Nov. 8 Ludlow Mfg. Associates-----.--------------- $1 Dec. 1|/Nov. 5 
Equity Shares (liquidating) ------------------ oe Nov. 29|Nov. 17 Lunkenhelmer Co. 64% Ee. (quar.)...-.-- $1% |Jan. 1/Dec. 21 
(quar) i Nel Tyke WS sata BBE Jan. 3)Dec. 20 L burg & Abingdon Teleg. Co. (8.-a.) - Jan. 3}|Dec. 15 
Every Ready Co., Ltd. (Great Britain) ord s 15% |Dec. Nov. 5 y Newspa 7% pref. (quar.)..----- 43%c |Nov. 30|Nov. 29 
Pref (in’ i RE aene a Piyan iis oe AO 5% |Dec. 1|Nov. 5 McIntyre Porcupine Mines (quar.)----------- be Dec. l1jNov. 1 
Ex-Cell-O - EE SS Re ee ae 20c ;Dec. 22)/Dec. 9 McKenzie Red Lake Gold Mines (qu.)--------- 3c |Dec. 15)Dec. 1 
Faber oe & rege, Inc. (quar.).------------ 50c |Dec. 1)/Nov. 15 c & Robbins, $3 . (quar.)...-...-| 75e |Dec. 15)Dec. 1 
Pe CN uk. co eondepsocekssbpemne #1 Dec. ov. 15 , Ltd. (quar.).....--....---.- 5e |Dec. 15 Lage 
Brewing Corp. (quar.)_-------------- 1 Nov. 30/Nov.15 | Extra.....-.--------- ESSE ED TS 5e |Dec. 15/Nov. 
Extfa.......---------------------------- 30c |Nov. 30]/Nov. 15 Macy (R. H.) Co_-------------------------- 50c |Dec. 1j|Nov. 4 
5S IOLA OILS SE 15¢ |Feb. 28/Feb. 13 n Square 1 SIRES 22 SIE He 5 EE 25c |Nov. 30|/Nov. 15 
uarteriy ...-........-.----------------- 15c |May 31|/May 16 Manhattan GANG O60. oncccccsenectccscesnsee 20¢ |Dec. 1/Nov. 10 
erred (semi-ainn.) avcvacestbuiiwbesdel 3c |Apr. 1}/Mar. Masonite Corp. common (quar.) .------------- 25¢ |Dec. 10) Nov. 21 
Faultless Rubber Co-----.-.--.------------- 25c |Jan. ; Preferred (quar.)------------------------- Sie Dec. 1)Nov. 21 
F Compress & Warehouse Co. (quar.)....! 40c ‘Dec. 1/Nov.17 May Department Stores (quar.).-.----------- 75c |Dec. lLiNov. 15 
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Per When Holaers 
Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share —e — 
-- barn Co. og nee ayy Sod ica te ei ema dias otiee Ging $2% |Dec. i|Noy. 17 
ead Corp., $6 preferred A (quar.).------- 14 |Dec. 1/Nov. 15 Sn Pear <0 stoves sae ibe |Den. 15|/Nov. 30 
oes preferred i Ae eh ABE a ii Dee. 15| Dec: 1B Roberts Gas & Electric, 8% pref. (quar.)---| $134 |Dee- I|Nov. 10 
orp. ( (initial)...--------------| 10c |Dec. 1|Nov. 21 6% preferred C and D (quar.) scpecrecrses 1% |Dec. ov. 10 
Metal extile ~~ A, ocaddcwieee 81%c |Dec. 1!Nov. 21 Rolland Paper Co. 6% oS ene $144 |Dec. 1)Nov. 15 
$3 partic. preference —, vei alecien Side i0e |Dec. 1|Nov. 21 Roxborough Knitting Mills. ls, pref. famnt 3...6ea 8c |Dec. 1/Nov. 19 
$34 Dartic. peeterence ot Sada anos 2 35c |Dec. 1|Nov. 15 Roxy Theatre, Inc., preferred (quar.)--------- 31% Dec. 1/Nov. 17 
Mié-Continent Petrcteum Op. - ------------ 25e Nov. 25 Nov. 10 Royalty Income Shares class A._._.__-_------ 4.7c |Nov. 25/Oct. 31 
Midco Oil Corp. vot. tr. _ (qu. Punsnewosensy 75c 1INov. 25 onion Iron & Steel, pref. (quar.)_......----- 62%c |Dec. 1)/Nov. 15 
paradiocss, Water (quer) - APL er pT $3 |Jan. 3|Dec. 26 St. Joseph Water Co., 6% pref. (auar.)_.--..-- $124 Dec. 1/Nov. 18 
Midland Grocery Co., 6% pre : 50c |Dec. 15(Nov. 15 San Francisco Remedial Loan Assn. (quar. Je x 75¢ |Dec. 15|Nov. 30 
Siicmsapaiie beettina | abeseppen ephemera 25¢ |Nov. 25|Nov. 15 Savannah Electric & Power 8% deb. & (quar )- ie wipe 2 
Minneapolis Bre 0. (Del.) 6% pf. (qu.)-| $14 |Dec.  1|Nov. 21 44% debenture B (quar.)----------------- $1% |jJan. 3 - 9 
Mingesnete Ges Light ee one -| $1% |Dec. I1|Nov. 21 13 debenture C S|) Fees $1% |Jan. 3/Dec. 9 
St pret f ne ceoweneresee eS Sy $1% |Dec. 1|Nov. 21 614% debenture D (quar.)----------------- $1% |Jan. 3/Dec. 9 
Si<G fea pretawed (aieee 2.22202 $1.2734|Dec. i|Nov.21 | Savannah Gas Co. 7% pref. (quar.)-.-------- 43%4¢ |Dec. | IiNov. 21 
$5.10 ist preferred (¢ “(aq $1 ID 1IN 19 Sears Roebuck & Co. (quar.).-.....---------- oc |Dec. 10) Nov. 10 
Minnespolie Honeywe I'pred. oer. penimetiaees « 5ue —— 19 all 3 ey pace aaeed Diets sree Malia ake i eR SCR T ES: 25c |Dec. 1|Nov. 17 
ionneet Oo eet tes RENEE 22 $1 |Dec. 15|Nov. 30 SE Re Oe $1% |Jan. 3/D . 17 
iy = Soe b sctric- Set ARS AA ESE Gab RE PY 30c |Dec. 1/Nov. 21 Shenango Valley Water Co. 6% preferred (quar.)} $134 |Dec. 1|Nov. 21 
Monssnto Chemical Co. £475 cls class A pref. (qu.)| $2 |Dec. } nove 19 Savie- Spas 3 SR ey SSL TH $14 — ah ee: 7 
oods ( —_ > eg eee i Bee es Be - 1s . 
pe hl ifn Speed. (quae... ts ~d iINov. 15 Somniclane Pulp & Paper 6% preferred (quar.)--| $14 |Nov. 25|Nov. 15 
ee Towing 7% culm. partic, eee.) nie $1 |Dec. i1/Nov. 26 South Bend Lathe Works ( — ar a ee 30c |Dec. 1/Nov.15 
7 preg tee oy doe eNO Pr 25c |Nov. 30| Nov. 19 Southern California Edison td.— 
Motor Finance Corp. (quar.)---- - - due Dec. 1UINov. 18 a 37 4c |Dec. 15)/Nov. 20 
ene Me lng Bs i SEE aerate 1 a 1lNov. 15 Spear & Co., . preferred (quar.) RMI: MI 1% |Dec. 1/Nov. 22 
ob RD  Ledipahmaneammenattaatst: 2be |Dec. s|Nov. 17 “ame Guts... .......... 1% |Dec. | 1|Nov. 23 
oun n uel SUPPly --.------------<<<<-<<--- 4 . . eee we ee wee eee ~ pera rT . Ye 
Mountain Producers Corp. (s.a-).-.---------- gue jes. Leitov. is° Spiegel, Inc.. are pretiered Bes Slate epee $1% |Dec. 15|Dec. 1 
Mueller Brass Co. (year-end div.) ~~ ..-------- $2 ‘T5ID 1 Standard Cap & Beal ee. “5 2g EINE US 40c |Dec. 1/Nov. 15 
Munice Water Works Co., 8% pref. (quar.) --.- ake IDax. “4 Noy 19 ahi ange eaten tees 40c |Dec. 1/Nov. 15 
MM Ay oe 2 (QUEEF) - 5 -----2------7- $1% |Dec. 1|Nov. 15 Standard Oil vermatc (Gal’f.) (quar.)- 22-22-2222. 25¢ |Dec. 15|Nov. 15 
Saueien Bislen Ge. tnemeend). Dec. 15|Nov. 23 Rei Sa ly ase ea ES ee 10¢ |Dec. 15|Nov: 15 
yy Re Py gaye) Ree ot FEE Rat ; 281Dec. 15 | Standard Oil Go. (Indiana) (quar.)...........- 25c |Dec. 15|Nov. 
Busual Onemical Oo. of Am. 6% pref. (quar po $i*s to . oo. - standard rs ~ ON Ste a ed NER HH - Dec. 15|Nov. 16 
National Biscuit Co.--.--~<.----~--~-------- $1% |Nov. 30|Nov. 15 A div. in cap. stock of 3 shs. of Standard Oil 
Saeed Laud preferred A (quar.) -| $1% |Dec. 15|Dec. 2 Co. for each 200 shs. $25 par value held----|--.---- Dec. 15|Nov. 16 
epee me Sade 4 “ES Ge.. Guat). occ ce be Dec. 1|Nov. - Standard Oil Co. (Ohio) --------------------- Zoe. Dec. 15 Noy. 30 
noeretese 7 2 4 ul. prefe' DL aidiisini os etltre ete omaha ius . . 
soeeenes Gane Corp -----2--n-n--- me eeiioed 4e |Dec: 1blNov.20 | states Aluminum Products. .2277777772277 Be [Des. isiRov. } 
Nasional ‘Transit. - -- - Ege CELA fab og 1% |Dec. 1[Nov.14 | Sterling, Inc. (extra).........--------------- 10c |Dec. 20|Dec. 1% 
Nehgeaks 5 ‘ower Co., 4% preferred (q seats 31% * aINov. 14 Sterling Products, Inc....................... 95c |Dec. 1|Nov. 15* 
Netoher Bros., Inc. (quar.)-.....-.---------| “26e [Dee. 15|Nov.30 | Strawitidge & Clothier, pret A (quar) 222277 $14 |Dec. I/Nov. 15 
, pp 8, ae enaar ania pete 08 50c |Dec. 10/Nov.19 | Stromberg-Carlson Telep. Mfg b.. B (qu.)- 31% Dec. m Nov. \4 
Ne ay York & Ques ree ed en ee | Roe eee ~~ -------------- | i oe ee 
POEL ARIEL ILS : 4 Tool & cer aneneren tenes 10c |Nov. 20|/Nov. 10 
Newberry (3. ya eater Ro ok Ra 1b: eee 25¢ Nov. 21|Nov. 12 
Norfol De amc dlaetsict rig meal ae 32 Nov. teiNov. “1 , co , 4} >: tlie nll 1% |Jan. 3|Dec. 15 
Taertal ES nnd cckaeemeduee 40c |Dec. I1|Nov. 15 6% preferred (quar.)-----.-.------------- 1% |Jan. 3)Dec. 15 
eee insarions Edison Co. pref. (quar.) $1 Dec. 1/Nov. 15 EE ow dndibgimed eae mine 1 jJan. 3)/Dec. 15 
North ensyivenia RR. (quar. Rieranatee ties i Nov. 25|Nov. 14 73 ® preferred (quar: ) PE Te REET SE a 2. | Leal 4 
Northeastern Water & lleetrc, bref. (@uar.)-— 15e |Dec. ilNov. 18 8% preferred ea ee ee 
ocepern i Og Niaamat epagareys 522 . ’ ereferred (monthiy)..........22272722 60c |Dec. 1|Nov. 15 
eae osay cred ieee (quar 9 -| $1% |Dec. 20|/Dec. 10 53% preferred (mouthiy> PENETRATE OER INE s sis ieee. 3 
O WEE « PS VECE EONS LSB fw wwe ree eer eon . 
Norshwesvern Bublie Service. 7% ee. ne Terre Sol Wrakeden ene UE. a8) She ee sales. 18 
asthecen Ties (liquidating) ----"-2- 2222 % |Dec. 15|----__- Tesas Hydro-Eiectete, prokared. ..--7~-.- t25¢ |Nov. 25|Nov. 18 
Nova Scotia Light & Power pr red (quae. )---| $1% |Dec. 1 soy. 15 tn Byaro-mectie oR. $3.46 oi cum. pref-_--- ane Nov 26 fev: 18 
cate 9 a oa maine mee we Dec. ° 
Obio Oil Co i. i Sa pm apeaeerartetde 206 oof 15 Nov. 13 Tidewater Associated Oi Oil Co. touar.s eee are ee 25c |Dec. 1|Nov. 10 
CR endichnt ona chsnwnvens 1% |Dec. 15 1 | Timken-Detroit Axle, preferred (quar.).-----. $1% |Dec. 1|Nov. 21 
Ohio Power Co., 6% preferred (quar.)--------- 31% Dic. 1|Nov. 7 Timken Roller Bearing. ......_......-------- 25c |Dec. 5|Nov. 16 
Ohio —— ic Service 57 referred ont 41 2-3c.| Dec. ! ny 18 a at ve 7%, “4 (monthly) -..----- & hee ee ; mer: 4 
eee ene Dec. * reterr: my Mee CeeSdeeeonceoore . . 
$@ Pre preferred bevel: eenaake sepa pinhitinant 58 3c Dec. 1|Nov.15 8% Seed teas... 41 2-3c/Dec. 1|Nov. 15 
Onto Hi iver Sand Co. 7% preferred. -_..-...---- $1 |Dec. 1|Nov. 15 Toronto Elevator Ltd., 544% pref. (qu.).----- 66c |Dec. 7|Nov. 23 
Interstate Mini preferred A_-_.-$ 1.57% Dec. 10}/Dec. 1 Trane Co. (no wv 
ae tee 7. (quar) 7 )'$1% |Dec. 1|Nov. 17 SE eS ee $114 |Dec. | 1|Nov. 26 
o P Domini i ab Sa 4 RL palette 30c |Nov. 22|Nov. 4 Troy & Green ush RR: Assoc. (8.-8.)--------- 1% |June 15|June 1 
Outerio Mr gh a 5 Nainital 25¢ |Dec. 1|Nov. 19 ( ER, ee .-| $1% |Dec. 15|Dec 1 
Ontario & & Gactoc it (semi-ann.)------------ $3 |Dec. 1|Nov. 1 Truax-Traer Coal Co. 6% pref. (quar.)------_- $1 Dec. 15/Dec. 1 
* benture (semi-onn.) wersratenasnes 2%% |Dec. I1|Nov. 1 534%, proverreé (quar.)...-....--cecccccccoe 1 Dec. 15)Dec. 1 
Oshkosh B’Gosh, Inc., Tatas: Pies anekienihiamehle 10c |Dec. 1|Novy. 18 Twentieth © Century- ox #ilmn Oerp.2 2222 3750s Dec. 19 Dec. 1 
Ct i). 66 vines ebtesaheoh sabe Dec. Nov. 18 ES eS esti nuidinwir ena em eine bee Dec. Dec. 
Parker Pen Squar.) A ida Lavacabehobondcknen oe Dec. i Nov. 15 Union Gas of Canada (quar. DiaeEieinikuerest $20¢ Dec. 15 Nov. 21 
ose m ar Mito hie nawbbsnrtanenad . . 
cae. ...... ct ee ee 8 | Gates Blt Oe hoeasie (aaa 2 «20 |Dee: 1/Nov: 14 
Raat ¢ Rig & Real. pref. (quar.)........- 1% Pec. m Her 3} Teleed Domne i 4 Jan. 3D : 3 
Peerless Woolen Mills, 6% % lst pref (6.-a.)____ , % Gas ec Ov. 
Bouricas W iver on Bills: 6 34 a ~d ay ~esgentehee 8 us nee i : 13 United Gas improvement  & Rater: 25c |Dec. 22|/Nov. 29 
Penineular Tat elepbone Co ee (quar.)_-.-- 40c Jan. 1|Dec. 15 Preferred (au oe $1 |Dec. 22|Nov. 
Pennsylvania Seoer $6 (quar.)---| $145 Dec. 1|Nov.21 | United Gold Mines Go___.__...~.~~~~7777777 Yc |Dec. 20|Nov. 30 
$6.60 p ST snnenibemnatcnaann Ha Dec. 1)Nov. 21 Cree a age & allways 7% a (mo.) -. ss ‘30 pes. : Nov. 15 
Pennsy! Sti anh waded dd aemnne a 50c ,Dec. 20) Nov. 19 pe or preferred (month Dinzanenacwon-en dee Def con. 1° 
Famen, Water Power ere: (oer )----] AS Eee. Sinev- ie a-f0¥e iia...) mie ee 
Preferred (quar se enema 1% |Jan. 3|Dec. 13 6% pret prelarte (monthly) he eee an B0e |Dec. I|Nov. 15 
or preterreda (montniy)............... . ° 
Peoples Sepa ere aac coco si 54 Des: islDes. 3 | unieed New Jersey 1 Og Eee ee $335 | T'10-99)Dec. 20 
Phillips Petroleum Co. (quar.)- ~~ - areenassey $e 18 oy : paied States } Cameahey (0; akc cum aanw, peel” 22%c |Dec. 1{Nov. 13 
Phoenix Hosiery 1st preferred__--___--__ ~~~ 87%ec |Dec. 1|Nov.18 | United States Gypsum Co. mets... oe $00 Dec. 31 Dec. 13 
ip Morris & Bra ee Ga-076 grat) HY (Bes: Nee 12 | Pretemed oust, 3 & Roandry Oo-s coi. (aaars| *56e |Dec. 20|Nov- 30° 
Paes tony * Mills (quar ER, eet 40c |Dec. 1}Nov. 15 United States Pinging PS Sos ie i Ree 50c jJan. 1/Dec. 16 
qiey- Bowes Postage Meter Go. (aut) ------ ide |Nov. 211Nov. 1 | United States Potash Co.. Inc. 0i; ‘pret (quar)| $144 (Dec. 151Dec. 01 
pitt Ps asses ‘sum oo. on | ete Sugar Corp: preferred (quar-J---| $138 |Jam."16\Jan- 5 
tsburgh Bessemer & Lake Erie RR.— Diabet. wilhign sects uieabicene: Bacntodnapiirg, ° : 
TOA 5: Preferred (quar.)-_-...-------------------| $1 |July 15\July 5 
mi owe Chicage By. 7% ' pref. (quar.)_- i Des ' Ny io$s Universal Insurance Oo. 8 aerated: 25c |Dec. 1|Nov. 15 
preferred (quae )--- nn nov nnnnsennn 1S | 2s rata | Ope meme rece tins. ros oly 
| SD eielahabees serpents rie | var Wee Ge “eet. 2-- 27772777777 --7- hoe De. iiov7i8” 
preferred (quar.)-.-.-..--.....-......- 18 10-1-39 | 9-10-39 ven’ rere *o...;5...... ‘ co: ts 
GES Sa aS SE ae “ 2-10-39 7% ist preferred tonniet Ps Git athe = wide an ae $1 Dec. 1)Nov. 
Laie spy AN OE RR perigee $13 on 15 Mow id Vapor Car Heating Co.. _-: 7% pref. (quar.).| $1 Dec. 10 r 
Pittsburgh Yo wn & Ashtabula Ry.— . ‘ie Vick Chemical Ss eile etme it agate ey 50c Dec. 1|Nov. 15 
preferred uarter a Dec ee ee ee se ee se ee ee a el Dec. . 
Po! 2 Mini dn Renee neces sii Nov. 29 Moy 4 ree Co; 824,22, pret. rw (quar.) Se i ia $1% |Dec. 15|Nov. 25 
Pollock Paper & Box Co. 7% preferred (quar.).-| $184 |Dec. 15 walgrecin & Werte (aunt)... $1 |Dec. 15|Nov. 25 
Portland & O Caekeneiices ----.---|  50c¢ |Nov. 30|Nov. 21 bs - 4% (ous owed ee 25c |Dec. 15|Nov. 25 
Potomac ns oe Power éo. eo pre . ees 1 Dec Nov. 15 Warren (Nort om Corp. re pe (quar.).....- 75¢e |Dec. 1)Nov. 15 
54% P er. MGM bas ckabas anees 31% Dec. Nov. 15 Washington Ry. & Electric Co-__.._.....------ ‘Te mer’ os foe: 16 
Procter fC vie Ligh ve > 8% pred. ( ‘Gia aint: 3 Des. Nov: 17 t Dreterred aaa 238 Dec: i|Nov- 18 
Finance ne., $6 pref. (qu.)_.... Dec. Weisbaum Bros. Brower____-______________-_- ‘ i 
Pabis se Co. of Goloraa % ref. Becure Pt § he Dec. iz Wesson Oil & peaweetts. pref. (quar.)........ $1 |Dec. 1/Nov.15 
preferred (mon atlond« “é fi 50c. Dec. 5 Western Auto Supply.___._________________. 25c |Dec. 1/Nov. 18 
preferred irene 34 Besionaghersstae 2 41 2-3c| Dec. 5 Western Public ‘Servise $114 pref. A____---_-- 137%c |Dec. 1|\Nov. 14 
Borvice of Nd 8% ref. (quar.) Dec 5 Western Real Estate Trustees (Boston) - ------- Dec. 1|Nov. 21 
preferred ( spears setae: 1% |Dec. i5 | WwW Electric & aaah e Nov. 30|Nov. 9 
preferred (quar , See cee hantasabaaecee J Dec. 5 Preferred (quar.)._...............------_- 87 %e |Nov. 30|Nov. 9 
% preferred \(monthiy)................... Dec. 5 Westvaco OMineine. Products (quar.) STREET TI PM... Dec. 1|Nov. 19 
Purity Bakeries 55c [Dec 9 Wheeling Paper 6 ic 6% So a eae 1 Dec. 1|Nov. 
Oats Co., pref. (quar.)-...__-_-_7777 $1% |Nov. 1 Whitaker rahe ~o POLE LETS 1% |Jan. 1|Dec. 17 
Batic core of A : agate ae ee 20¢ |Dec. | 7* Whiten (War m) Gof preferred: (quar ) 1% |Jan 2|Dec. 17 
. conv. Ist preferred..__..--.....- 87 Dec. 7* Williamsport W: pref. (quar.)_...__ $134 |Dec. 1/Nov. 18 
pms ec cpeenmerentaetean 7i4@. [pee ge | Wonamepcre wo 7 Se: tee ester Bec: IiNov: | 
hee poe EP TRE RRS. Dec. 8|Nov. 18 Yootwerte, (FW qua) ROS Sepaagaaly! 3% Dec. 8'Nov. 19 
Reeves (Daniel The Re RAR SREB ER 12%e |Dec. Ww ) Jr. “a Gade (monthly) ..-...-2---- abe Des. I|Nov. } 19 
Opt. div. of oth sh, of pref. for each $100 in etal ag ARES ARES. je Jan. 
ea (quar. ar.) SO i Sh ch i ison es dpe So de bso $1% Dec. 30 * Transfer books not closed for this dividend. 
ps mend Se tng Nis Lid. $1.60 pref. (qu.)-- Pee: iimoe: ag t On occount of accumulated dividends. _ ‘ 
Republic Insurance Texas) (quar.)...... . ‘4 Oanadian funds. and in the case ees Canada 
Co. ( ) (quar.)- - .---- 30e Nov. N edtenetaus of 5% of the amount of such dividend will made. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 




















ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 12, 1938 
* Surplus and| Net Demand Time 
Clearing House * Capttal Undteided Depostts Depostis, 
Members Profits Average Average 
3 BS $3 
Bank of New York. _-_-. 6,000,000} 13,552,100 158,972,000 9,368,000 
Bank of Manhattan Co. 20,000,000} 26,107,900} 462,958,000 39,149,000 
Nationa! City Bank - --- 77,500,000} 59,145,000/a1,555,605,000} 165,815,000 
Chem Bank & Trust Co- 20,000,000} 55,282,700) 503,793,000 5,602,000 
Guaranty Trust Co--_--- 90,000,000} 182,041,200) b1,425,187,000 54,662,000 
Manufacturers Trust Co 42,305,000} 45,129,400) 493,364,000 94,718,000 
Cent Hanover Bk&Tr Co 21,000,000} 71,133,600] c778,404,000} 45,619,000 
Corn Exch Bank Tr Co- 15,000,000} 18,549,700] 254,050,000} 24,846,000 
First National Bank --_- 10,000,000} 108,404,000} 480,474,000 2,475,000 
Irving Trust Co------- 50,000,000} 61,239,800} 506,633,000 5,085,000 
Continental Bk & Tr Co 4,000,000 4,279,200 42,820,000 5,931,000 
Chase National Bank_. 100,270,000} 131,406,300)d2,171,042,000 45,705,000 
Fifth Avenue Bank. --- 500,000 3,679,600 45,513,000 4,325,000 
Bankers Trust Co-_.-_--.- 25,000,000} 78,313,500) ¢818 ry 000 32,963 ,000 
Title Guar & Trust Co 10,000,000 1,055,600 12,928,000 2,433 ,000 
Marine Midiand Tr Co 5,000,000 9,088,100 101,478,000 5,619,000 
New York Trust Co_- 12,500,000} 27,938,900 331,076,000 21,751,000 
Comm’! Nat Bk & Tr Co 7,000,000 ,229,500 80,322,000 2,869,000- 
Public Nat Bk & Tr Co 7,000,000 9,238,600 83,761,000 51,523,000 
Fetes. . d..-. 523,075,000! 913,814,700/10,306,449,000' 620,458,000 

















* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


companies, Sept. 30, 1938 


Includes deposits in foreign branches as follows’ 
d $114,015,000; ¢ $36,066,000. 


¢ $5,158,000; 
The New York ‘‘Times’”’ 


are not members of the New York Clearing 


a $269,881,000; b $85,579,000; 


publishes regularly each week 
returns of a number of banks and trust companies which 


ouse. 


The 


following are the figures for the week ended Nov. 11: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, NOV 


aa, 


1938 


NATIONAL AND STATE BANKS—AVERBAGE FIGURES 












































Loans, Other Cash, | Res Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. 
Manhattan— $ $ 3 $ $ 
Grace National __.._; 23,449,600 119,800} 6,463,800) 2,086,300] 28,100,000 
Sterling National__ | 21,756,000 544,000} 6,694,000} 2,684,000) 27,859,000 
ba Bank of N. Y.| 5,202,138 333,608} 1,879,727 205,317| 6,493,194 
ooklyn— 

Lafayette National..| 6,754,000 358,900} 1,575,100 429,200} 8,261,300 
People’s National_..' 5,155,100 112,200 644,800 658,100} 5,959,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
: Investments Elsewhere | Trust Cos. | Deposits 

Manhattan— $ z $ 3 3 
ns cm inee a 56,200,500] *5,367,400} 10,288,200} 2,862,900) 65,583,200 
Federation ........-. 9,408,442 206,579] 1,469,413] 1,827,109) 10,835,175 
Fiduciary .......... 11,971,142) *1,404,274 869 ,035 23,797| 11,392,377 
Pees catiedawede k ,200| *5,645,900 303 ,600 283,600] 20,827,400 
Lawyers - -....-.--.| 28,489,200) *9,278,000 4... ae 36,081,100 
United States.....- 61,861,378, <s-<<< *§3,008,745|  ..-.-- 86,365,983 

Brooktlyn— 
Brooklyn._.....---. 81,518,000] 3,578,000] 24,950,000} 10,264,000)112,407,000 
Kings County... -. 32,942,151! 2,133,127' 11,495,177' -.-.-- 40,959 ,220 

* Includes amount with Federal Reserve as follows: Empire, $3,354,500; Fidu- 


ciary , $782,475; Fulton, $5,344,300; Lawyers, $8,563 ,800; United States, $36,583,262 





Chronicle 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 16, 1938, 
in comparison with the previous week and the corresponding 


3113 
Condition of the Federal Reserve Bank of 


























































































date last year: 
Nov. 16, 1938) Nov. 9, 1938 |Nov. 17, 1937 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x______- _...~|4,871,505,000| 4,754,358 ,000/|3 569,633,000 
Redemption fund—F. R. notes.___._- 1,710,000 874,000 952, 
NE ET FE SRE OS 108,790,000} 102,893,000) 84,998,000 
DERIVE. bi ne noe wn csbadeadsas 4,982 ,005,000) 4,858, 125,000|3,655,583,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed -_-._-.-.-.-- 1,282,000 2,278,000 5,958,000 
Other bills discounted.__.._._._____ 243,000 322,000 357,000 
Total bills discounted_......___-- 1,525,000 2,600,000 6,315,000 
Bills bought in open market____.___..- 216,000 216,000 1,007,000 
Industrial advances ___________ Dee see: 3,631,000 3,632,000 4,638,000 
ae States Government securities: 
| ERE oS ata ge ape ae 250,391,000) 250,391,000) 212,664,000 , 
CRONE oc. Jocks Uoilbb buleies 370,360,000) 370,360,000) 336,671,000 
PINNED dain nes 0nd db okehedbarinighinm 194,671,000} 194,671,000) 186,761,000 
Total U. 8. Government securities - 815,422,000} 815,422,000) 736,096,000 
Total bills and securities_____._____. 820,794,000! 821,870,000) 748,056,000 
Due from foreign banks____.______ __- 64,000 64,000 68,000 
Federal Reserve notes of other banks__- 8,623,000 3,472,000 6,451,000 
BEMOPOOE SNMURG.. «oon ccccancueonack< 207,263,000| 126,559,000; 185,599,000 
EERE IOP TED er ee 9,808,000 9, ,000 9,987, 
er ee MIR, isn is Sdik.ks dodo cas 15,533,000 15,451,000 12,685,000 
Se a cian this cate ti ted ck de 6,044,090 ,000/ 5,835,349 ,000/4,618,429,000 
TAabtitttes— 
F. R. notes in actual circulation. _-_-__- 987,086,000} 991,040,000) 938,737,000 
Deposits—Member bank reserve acc’t__ |4,418,208,000|4,252,888,000/3,041,733,000 
U. 8. Treasurer—General account. _- 72,429,000} '101;027;000| | 58,070,000 
oo ER oa eee 72,875,000| 78,266,000} 95,563,000 
Other deposits................ ....| 171,738,000} 161,571,000} 176,446,000 
SOR GOON 66 6 oc cntcddccedccs 4,735,250 ,000/4,593,752,000/3,371,812,000 
Deferred availability items....._..____ 199,495,000} 128,241,000) 186,485,000 
Rk ae a ee ae. 50,904,000} 50,903,000 51,054,000 
Pn (CPD TPL... aticrandvecndoed 51,943,000} 51,943,000) 51,474,000 
Surplus (Section 13-B)__...........___ 7,744,000 7,744,000 7,744,000 
Reserve for contingencies......._.___- 8,210,000 8,210,000 9,117,000 
All other liabilities... ................ 3,458,000 3,516,000 2,006,000 
wees SOE, Sob esns caged. 6,044,090 ,000/ 5,835,349 ,000/4,618,429,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined_______ 87.1% 87.0% 84.8% 
Contingent liability on bills purchased 
for foreign correspondents_....._.__- 116,000 116,000 897,000 
Commitments to make industrial ad- 
TORNIR so 61 60 cadnd baditbndéisceinde<: 3,496,000 3,505,000 4,903,000 






















t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 

















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the-Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, ° 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
ere made in the breakdown of loans as reported in this statement, Which were 


~~ ¥ primarily to show the 
or carr 
ose loca 
and commer- 


Commencing with the statement of 
described in an announcement of the Foden 


The chan 
omoune. of Wc 


ooraide Mt ew York Oity. 


comm 
Provision 


would each 


mee a a the distinction between 
has been mad 


e also to include 


19, 193 changes w: 
7,10. 108 SL of New York of Aj 


in the report pores Ss are — to the classification , loans and discounts. 
amercial. (a agricultural loans, and (3) loans (other than to brokers and Coates) for the 
oans to brokers and dealers in securities 
“acceptances of own bank 
cialpaper boughtin open market”’ ee the revised caption “open market paper,"’ instead of in‘ 
Le pmey vy to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans” and ‘other loans 
be segregated as ‘‘on securities ** and “otherwise secured 


pril 20, 1937, as follows: 
This classification has been ch: 


or 


pare 


located in 
discounted” w 
all other loans,”’ as aa 


New ¥< “York ity and 


The comment of the Board of Governors of 





















A mere detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle, ** page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 9, 1938 (In Millions of Dollars 
Federal Reserve Districts— Total Boston |New York) Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap. San Fran. 
ASSETS $ 3 $ 3 $ $ 
Loans and investments—total.--...-. 21,364 1,135) 8,615 1,152 1,831 669 594 2,988 694 378 2,131 
TREE . cninnon bebencarvcrsss 8,327 586 3,342 424 651 238 305 826 315 163 982 
Commercial, indus. and agricul. loans 3,891 264 1,533 186 239 108 170 469 186 81 344 
Open market pa PS 342 67 148 24 10 10 3 35 4 4 19 
Loans to ow bh. and dealers tn: securs - 717 25 580 18 25 3 6 36 6 1 10 
Other loans for purchasing or carrying 
Ske kenbnccsbcpnecece=s 570 32 266 34 16 15 78 13 7 
Real estate loans_...-.......--.---.- 1,165 82 221 171 32 28 93 48 7 
Loans to banks......--..--------- 117 3 93 eet go ee 
GO TROBE, ih cnencndrncinenssanocs 1,525 113 501 
United States Government obligations} 8,141 390 3,168 
Obligations fully guar. by U.S. Govt 1,679 30 852 
Other securities. __.----- 3,217 129 1,253 
Reserve with Federal Reserve Banks. ,984 342 3,874 
Cash in vault 459 141 89 
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week last year. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 17, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Nov. 19, 





1938 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 16, 1938 







































































































































































Three Ctphers (000) Omitted Nov. 16, Nov. 9, Noo. 2, Oct. 26, Oct. 19, Oct. 12, Oct. 5, Sept. 28, | Sept. 21, | Nov.17, 
ves Ciphers (000) 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ 7 $ $ $ $ $ $ $ 3 
Gold ctfs on hand and due from U. 8. Treas. x_| 11,403,701] 11,317,698] 11,287,700} 11,252,711] 11,197,209] 11,020,211] 10,967,213] 10,863,222] 10,719,741) 9,123,898 
Redemption tund (Federal Reserve notes) - - - - - 9,677 9,071 8,141 8,803 9,665 9,669 9,138 611 8,690 9,287 
se sagged eR I BED 369,332} 351,798} 368,202} 378,785) 374,312) 363,211) 367,418] 382,521; 383,339) 325,221 
Total reserves......-...----------------- 11,782,710] 11,678,567] 11,664,043] 11,640,299] 11,581,186} 11,393,091] 11,343,769) 11,255,354) 11,111,770) 9,458,406 
wy ’b: ou 8.G t obligations 
ured . 8. Government obligations. 
direct 4 fully guaranteed_--.-.--------- 3,643 4,680 4,902 4,365 3,470 6,106 3.507] 6,008 5,506 14,414 
Other bills discounted__......-------------- 2,904 3,120 3,176 2,870 2,602} 3,193 3,448 3,033 2,706 4,282 
Total bills diseounted.--_...------------ 6,547 7,800 8,078 7,235 6,072} 9,299 7,345 9,041 8,212| 18,696 
Bilis bought in open market....------------- 545 545 541 541 541 541 541 541 540 2,831 
Industrial peoumats eet dissin deewhenans 15,417 15,163 15,148 15,336 15,446 15,507 15,455 15,677 15,683 19,256 
United States Government securities— Bonds -- 787,327 787 ,327 787,327 787,327 787 ,327 787,327 787,327 789,327 788,655 738,073 
as eaismeadind 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,164, 1,166,065) 1,165,205) 1,168,463 
TENNEY WEE: .. cccccccmccneceseccnence 612,123 612,123 612,123 612,123 612,123 612,123 612,123 608,623 610,155] 648,179 
Total U. 8. Government securities -_ -- -- 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,554,715 
Ne . caduenavaseccaccce| -asagual! “Osasbual - “Gbbeeal  .enesenl... wodcenal: : auenecdsenacel ; \scoegeel . deeeeal - cetece 
eee ET eee Me es eee ee ee ee) es 
Total bills and securities_.....-.-.-------- 2,586,524] 2,587,523] 2,587,782] 2,587,127] 2,586,074) 2,589,362] 2,587,356] 2,589,274) 2,588,450] 2,595,498 
I Sita ean aa eae | iensigellll) > Hagen iG See oedk :  weeeeie:.. mang -i-~entmeehhian,.-ewenel... «>see ~ > ene. >< Reiie 
Due from foreign banks-------------------- 176 176 1 180 180 180 1 180 181 175 
Federai Reserve notes of other banks..-.-.-.-.-- 28,212 22,447 21,908} 23,103 24,375, 22,532 23,569 26,494 27,031 23,785 
Uneollected items._......-..----.----------- 803,547 556,371 621,464 ,654 718,302 617,394 632,117 560,579 610,821 736,957 
Bank premises Se aes aeerneoeece ,203 44,203 ,202 44,282 44,30 ,305 44,304 44,348 44, 45,365 
BE OURS REBGNE. ccc ccc coco sccccccccceccee 50,011 49,544 48,917 48,567 47,732 48,849 47,853 47,607 46,715 42,470 
a. oak unieceenneodoce 15,295,383] 14,938,831 oT 14,930,212] 15,002,154] 14,715,713] 14,679,148] 14,523,836] 14,429,373] 12,902,656 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,345,816] 4,355,754] 4,319,756] 4,284,377] 4,288,820 4,281,103} 4,262,860} 4,219,484) 4,201,169) 4,249,618 
Deposits—Member banks’ reserve account_...| 8,726,623] 8,546,166] 8,685,986] 8,740,083] 8,693,189} 8,400,218] 8,320,636] 8,197,488] 8,013,536] 6,922,400 
United States Treasurer—General account -- 543,576 577,766 575, 584,153 609, 102 703,407 770,086 864,481 917,078 135,165 
i cen dv nbedswioncoceeres 202,848 218,033 201,272 212,494 197,372 199,462 195,0 183,225 195,499 266,227 
ei cccncdscssttnccence 322,597 312,482 224,845 161,598 144,453 176,287 150,924 153,686 146,010 237,178 
ise cnscancssswserers 9,795,644] 9,654,447| 9,688,047] 9,698,328] 9,644,116] 9,479,374] 9,436,702] 9,398,880] 9,272,123] 7,560,970 
Deferred availability items_..........-....-- 800,702 575,025 627,645 593,878 716,050) 601,672 626,685 552,626 603,701 742,234 
Capital paid in...........----2.----- een ee , 134,003 133,992 133,9: 133,983 i 133,985 133,998 133,998, 132,505 
Surplus (Section 7)... ..-.------------------ 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B)......----------.---- 27,683 27,683 27,683 27,683 27,683 7,683 27 ,682 3 27,683 27,615 
Reserve for contingencies. ..........-.---..- 32,672 32,707 32,707 32,707 32,707 32,741 82,741 32,741 32,741 35,709 
All other liabilities. ............---------.-- 11,124 11,473 10,927 11,512 11, 11,447 10,754 10,685 10,219 8,151 
Total abilities... ....-.-2222222+------- 15,295,383) 14,938,831] 14,988,496] 14,930,212) 15,002,154) 14,715,713] 14,679,148] 14,523,836] 14,429,373] 12,902,656 
Ratio of total reserves to deposits and Federa) 
Reperve nate rage combined. --------- 83.3% 83.4% 83.3% 83.2% 83.1% 82.8% 82.8% 82.6% 82.5% 80.1% 
foreign correspondents-_..............---- 324 324 324 338 338 157 157 157 234 2,486 
Commitments to make industrial advances. - -- 14,345) 13,318 13,320 14,541 14,537 13,696 13,599 13,597 13,553) 13,431 
S| OE | 
Maturtly Distribution of Bulls and 
Short-Term Securtites— 

1-15 days bills discounted .......-.---.---- 4,755) 5,353 6,147 5,579 4,535 7,663 5,818 7,61 6,858 16,903 
16-80 days bills Slt dostsnccahtaee 231 967 493] 416 346 596 369 4 533 180 
31-60 days bills discounted. ............-..-- 682 530 530 457 496 546 722 427 428 403 
61-90 days bilis discounted. .-..........---.- 229 367 401 404 43 278 261 40 265 277 
Over 90 days bills discounted. -~.-.-..........- 650 583 507 379 260 216 175 149) 128) 933 

Total bills discounted... ......-.-...-.--- 6,547 7,800 8,078 7,235 6,072| 9,299 7,345 9,041 8,212| 18,696 

1-15 days bills bought in open market....... 153 198 128 83 165) 165) 94 Ee ee 544 
e bills bought in open market....---) 3. Jf LLL 154 199 197 83] 166 166] 111 539 
31-60 days bills bought in open market. .....- 264 264 94 94 85 199 281 281 313 1,451 
61-90 days bills bought in open market--..-..-.-. 128 83 165 165 94 ar: ; Sieewe cceaeal 116} 297 
ee ue OC eadel Sececeh ) Sedewel © clouded’ 7 code: “cenceld ~ “egucealem eo uco.e 

Total bills bought in open market-......-.--- 545 545 541 541 541 541 541 541 540 2,831 

1-15 days industrial advances... .......-... 1,523 1,338 1,273 1,283 1,361 1,110 1,131 1,303 1,2 22 
16-30 days industrial advances. -...-..---.-- 330 308 326 277 22 "356 "453 "108 “Tol tas 
31-60 days industrial advances... _.......... 790 947 738 640 718 547 573 743 757 866 
61-90 days industrial advances... ...........- 660) 463 553 766 702 891 847 663 653 689 
Over 90 days industrial advances. -.......-.. 12,114 12,107 12,258 12,370 12,439 12,603 12,451 12, 12,86. 16,187 

Total industrial advances..............--.. 15,417 15,163 15,148 15,336 15, 15,507 15,455 15,6 15,683 19,256 

1-15 days U. 8. Government securities... ... 98,243 954810 105,83 97,67 70,178 128,887 101,409 106 105,37! 31,255 
16-20 days U. S. Government securities... __- 95,330} 110 3 98,243 95,810} 105, 97.675 70,178 79,75 101,409 32,103 
31-60 days U. 8S. Government securities____.. 184,098 174,968 177,688 186,413} 193,573 206 333 204,078 191,3 174.113 51,768 
61-90 days U. 8. Government securities_-____- 183,592 175,847 187,657 200,487 188, 179,228 177,688 186,413 191,473 145,392 
Ov U.8 ‘ , x x : 

er 90 days U. 8S. Government securities. ___. 2,002,752] 2,006,867) 1,994,592] 1,983,630| 2,006,071) 1,951,892] 2,010,662| 1,999,960] 1,991, 2,294,197 
Total U. 8. Government securities......__- 2,564,015] 2,564,015: api 2,564,015] 2,564,015} 2,564,015] 2,564,015] 2,564,015} 2,564,015] 2,554,715 

i cites hneceaskient: - Stchecl mans «sane > -weldeel - ucdenddl lj ced ec dew CBS 
1 EE ATES NC EEE ET EE: SSS ne Rae SRR Fee ce ee momen Tenor ye i ke 
EE ER RS aes: Re Fe Sa ee Corer ee Been ety Pmenreet soet 
61-00 days other securities. ................_ ce PER ee Se peng free RRNA Sr a pepe So eric Wenn Bereta. 
Over 90 days other securities............--_- Lares: he. ouaadel is ot eT RE ree) peice Sashatl aaa <n 

SENET RS SE Ee Ce eC ey TR eee: Seite yt eae 
Insged to Poberal Reserve Bank by F.R 7 * Fé 
-R. Agent] 4,631,714] 4,616,904) 4,579,253] 4,583,137] 4,580,026) 4,575,270] 4,545,148] 4,515,397] 4,514,135] 4,615,443 
Held by Federal Reserve Bank..........___. 285,898] 61,150 259,497 298,760 291,206 294,167 82,288 295,913 312,960] 365,825 
In actual ciroulation......... eiaintnied -----| 4,345,816] 4,355,754 4,319,756] 4,284,377 4,288,820| 4,281,103] 4,262,860] 4,219,484] 4,201,169] 4,249,618 
Coliateral Held by Agent as Security for = 
Gead eee. ~ ody and due from U.S 
.on jue . 8. Treas..| 4,686 4,683,000] 4,668,000; 4,668,000} 4,663 4,648,000] 4,639,000] 4,604 4,604 4,654,132 
By eligible paper............... NR a "6.936 7,182 6,412} ° 5,308] ° 8° yey "83 ; sakes: 18. 
Onited States Government securities. __- Deel Menkese Moe caiel sven = agehipn | ed Sam Rome ad ad boe00 
Total collateral..............-......--.. 4,691,669! 4,689,936] 4,675,1821 4,674,412] 4,668,308| 4,656,446 4,645,526| 4,612,267| 4,611,373| 4,692,327 














* “Other cash” does not include Federal Reserve notes. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worthless to the extent of the difference the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. Ctty| Dalias |San Fran, 
ASSETS $ 3 $ 3 3 3 $ 8 $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury _-__- 11,403, — 612,727/4,871,505| 522,914) 715,004) 359,718) 271,793|2,185,166| 330,090} 243,120} 309,782] 199,944) 781,938 
Redemption tund—Fed. Res. notes_ 9,677 461 1,710 502 1,011 1,292 188 359 900 630 556 228 1,840 
UN no a 369 332 39,210} 108,790 30,964 22,782 19,571 13,115 50,484 18,023 9,527 14,508 13,144 29,214 
I on ae ES Ses 11,782,710} 652,398/4,982,005} 554,380] 738,797) 380,581] 285,096/2,236,009) 349,013) 253,277] 324,846] 213,316) 812,992 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct and (or) fully guaranteed _ - 3,643 62 1,282 726 176 302 138 130 213 158 84 94 278 
Other bills discounted __......-_- a iseconen 243 577 SF cheaee 348 109 85 187 967 83 53 
Total bills discounted__..._.-_. 6,547 62 1,525 1,303 428 302 486 239 298 345 1,051 177 331 
Bills bought in open market____-_-_-- 545 41 216 55 50 23 19 67 2 2 16 16 38 
Industrial advances__...._________. 15,417 2,238 3,631 3,358 621 1,421 181 415 45 996 393 793 1,325 
U. 8. Government securities—Bonds 787 ,327 59,255) 250,391 68,403 79,168 36,947 32,096 84,870 32,792 17,446 34,744 28,943 62,242 
SE a SR. 1,164,565 87,647| 370,360} 101,177} 117,101 54,649 47,473) 125,535 48 ,504 25,805 51,438 42,812 92,064 
WE EE aves dcudastdaneac 612,123 46,069, 194,671 53,181 61,551 28,725 24,953 65,984 25,495 13,564 27,036 22,503 48,391 
Total U. 8. Govt. securities__--- 2,564,015} 192,971] 815,422) 222,761| 257,820} 120,321] 104,522) 276,389) 106,791 56,815] 113,248 94,258} 202,697 
Total bills and securities. .......-- 2,586,524) 195,312] 820,794] 227,477] 258,919) 122,067) 105,208} 277,110) 107,136 58,158} 114,708 95,244| 204,391 
Due from foreign banks_.........-- 176 13 64 18 17 8 6 22 3 2 5 5 13 
Fed. Res. notes of other banks. -_-_-- 28,212 517 8,623 1,093 1,045 2,444 2,496 3,090 2,304 829 1,932 551 3,288 
Uneollected items.............__- 803 ,547 79,574) 207,263 59,946 90,747 64,923 30,979} 106,701 34,863 20,242 39,297 31,022 38,890 
See SUNN os ot... cawnccbiion= 44,203 2,954 9,808 4,720 6,041 2,634 ,083 4,499 2,301 1,539 3,097 1,267 3,260 
ee Us cain cctnuncccdons 50,011 3,240 15,533 4,683 5,536 2,888 2,281 4,786 1,866 1,302 2,044 1,768 4,084 
jE RET ET Cae Or Be 15,295,383, 934,008/6,044,090, 852,317)1,101,102, 575,545) 427,249 2,632,217| 497,486, 335,349] 485,929 343,173/1,066,918 
LIABILITIES 
Tid gy in actual circulation.__. | 4,345,816) 378,922] 987,086) 311,137] 415,124) 211,641] 148,489) 977,499) 182,103) 135,112) 168,768 80,733) 349,202 
its: 
Member bank reserve account-.-- 8,726,623) 399,898|4,418,208] 384,521] 484,612) 230,099) 173,115)1,303,503) 222,410; 115,908) 230,072) 177,508) 586,769 
U.8. Treasurer—General account - - 543,576 33,714 72,429 33,457 47,364 38,602 50,804 87,234 33,180 47,9 7 30,391 32,930 35,474 
ae ee 202,848 14,599 72,875 19,871 18,655 8,719 7,097; 24,129 6,083 4,664 5,880 J 14,396 
GUE ME aitninckianeneenn ds 322,597 3,869} 171,738 9,779 11,313 8,104 4,673; 85,485 5,839 2,335 879 2,050} 16,533 
WR GINO. oncétcessccsies» 9,795,644] 452,080\4,735,250, 447,628] 561,944) 285,524) 235,689/1,500,351| 267,512; 170,904) 267,222) 218,368) 653,172 
Deferred es a eee 800,702 78,559) 199,495 60,517 91,167 63 ,231 29,909) 108,821 37,179 19,870 39,633 32,900 39,421 
_ "| “Ronee ea 134,00 9,412} 50,904] 12,213] 13,390 4,983 4,471} 13,311 3,924 2,904 4,196 3,948) 10,347 
Surplus nen NG Ra Segtipe 147,739 , 51,943 13,466 14,323 4,964 5,626) 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__........_-- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies._____.__. 32,672 1,448 8,210 2,000 3,176 1,401 1,603 7,035 1,215 1,873 935 1,776 ,000 
All other liabilities_............__- 11,124 813 3,458 945 971 392 732 1,384 341 532 420 286 850 
Total liabilities.................. 15,295,383] 934,008/6,044,090] 852,317|1,101,102) 575,545] 427,249|2,632,217| 497,486] 335,349) 485,929) 343,173)1,066,918 
ay Hability on bilis purchased 
foreign correspondents. -_-_- 324 23 116 32 30 14 11 39 10 8 9 9 23 
Conamntoe to make Indus. advs___ 14,345 1,327, 3,496 1,385 1,473 1,582 172 13 584 218 576 50 3,469 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chtcago | St. Louis |Minneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes & s < < $ z $ $ $ $ $ x $ 
Issued to F. R. Bank by F. R. Agent] 4,631,714] 395,053/1,085,494| 328,802} 437,370) 222,411) 160,701] 998,844; 200,037) 139,934) 177,624) 88,779) 396,665 
Held by Federal Reserve Bank ---- 285,898 16,131 98,408) 17,665 22,246 10,770 12,212 21,345) 17,934 4,822 8,856 i ¥ 
In actual circulation......._._. 4,345,816| 378,922) 987,086] 311,137] 415,124) 211,641) 148,489) 977,499) 182,103) 135,112) 168,768) 80,733) 349,202 
Collateral held by tou as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury .___| 4,686,000] 400,000/1,092,000} 330,000] 442,000} 225,000) 164,000/1,010,000) 207,000) 141,500) 180,000) 90,500) 404,000 
SE anchdbibienaddssnescinns- 5,669 62 464 868 228 302 459 239 297 218 1,026 175 331 
Total collateral.............--- 4,691,669 400,062! 1,093,464! 330,868! 442,228 225,302! 164,459 1,010,239' 207,297' 141,718 181,026! 90,675' 404,331 
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United States Treasury Bills—Friday, Nov. 18 
Rates quoted are for discount at purchase. 











Btd Asked Bia Asked 
Nov. 23 1938..... coe] COBB fT cence Jan. 11 1939....... COGS. Ft costa 
Nov. 30 1938..... pol Vn tT  wsee Jan. 18 1939.....-- 0.05% | .---- 
Dec. 7 1938......-.-. “ & geese Jan. 25 1939......- OBS || ..cosse 
Dec. 14 1938........ 0.05% onund- Eb le ivecestin 0.05% | --.-- 
Dec, 21 1938........ 0.05% | --.-. Feb. 8 19239.....-. 0.05% ohbwe 
Dec. 28 1938........ 0.05% | -.... Feb. 15 1939...---- 0.05% | -...-- 
Jan. 4 1939........ 0.05% | ----- 




















United States Government Securities on the New 


York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 3131. 


Stock and Bond Averages—See page 3131. 











Quotations for United States Treasury Notes—Friday, 



































THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 





Nov. 12 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Nov 18 


Nov. 18 
Fi ter’ decimal potht 32d Banque de Parts ot Deo Pays Bas 
ue es 

igures af ect point represent one or more s of Sanene Got | ela dt ag 
a point. Canad Pacific...... ienslane 
poy Sard A <coccces ng 
Int. Int. Cie Generale d'Electricite....-- 
Maturtty Rate | Bia | Askea Maturtty Rate | Bid | Asked Cie Transatlantique-- 
June 15 1943_.-| 144 %\ 100.29) 100.31||June 15 1940__.| 144%| 102.9 | 102.11 Comptotr Nationale 1 sale | d’Escompte 
Dec. 15 1938-.-| 14%} 100.3 | -..... Dec. 15 1940_--| 14%| 102.20] 102.22 | Coty 8 A....-------------.-- 
Dec. 15 1941_.-| 134%} 102.11| 102.13||Mar. 15 1940.--| 1%%| 102.6 | 102.8 | Courriere...----------------- 
Sept. 15 1939_--| 1% %) 101.30] 102 ||Mar. 15 1942__-| 1% %| 103.18] 103.20 | Credit Commercial de France. -- 
Dec. 15 1939_--| 18§%\ 101.30| 102 ||Dec. 15 1942__-| 1% %| 103.20] 103.22 | Credit Lyonnaise...........-- 
June 15 1941_--| 1%%) 102.15| 102.17||Sept. 15 1942_--| 2% | 104.19] 101.21 | Eaux des Lyonnaise cap__-_-.-. 
Mar. 15 1939__-| 134%) 101.18] 101.20||June 15 1939_--| 2% %| 102.3 | 102.5 nergie Electrique du Nord._-- 
Mar. 15 1941_--| 136%] 102.20 102.22} Energie Electrique du Littoral _- 
s MAND . . .- ew wccewoccccccs 
Shy SRNR... « .cswabeogneon 
i le ee 
Nord Ry .....--ccccoescccccee 
THE BERLIN STOCK ECCHANGE ne. As peepee 
Closing prices of representative stocks as received by cable — Recssaces gn"? 77°*--* 


each day of the past week: 


Nov. 

12 

Aligemeine Elek sedies 
Berliner Kraft —-— Di eosivsnensevs 

Deutsche Reichsbahn (German Rys.pt.7%)- 126 
Dresdner Bank (5%)-------------------- 

Farbenindustrie I. G. (7%)-------------- 149 

Mannesmann Die sueecotnolen 111 

Reichsbanks (8%) . . -------------------- 193 

Siemems & Halske (8%)--------.---------- 201 

Vereinigte Stahlwerke (5%) -------------- 108 





eee eee 


Nov. Nov. Now. Nov. Nov. Mi. Metab rooe 
14 #15 16 #417 «18 a $42: 1932, B......... 
Per Cent of Par Rentes, 5%. 1920..--....-.--. 
118 118 116 114 Royal Dutch. .-..-.-----.-....-- 
163 163 163 163 Saint Gobain C & C..-.......- 
118 119 118 117 Schneider & Cle.....--.-...-- 
125 125 #£=Holi- 125 125 Francaise Ford......... 
111 $112 day 111 110 Generale Fonciere_.--.-..- 
147 146 146 144 Societe Lyonnaise ............ 
109 109 107 105 Marseilles__...-.....-- 
191 191 192 192 Tubize Artificial Silk preferred 
200 200 197 194 Union a’ Electricite.-........-- 
106 =106 106 103 ‘° Wagon-Litse...-....---.....-- 


Francs Francs Francs Francs Francs Francs 


7,800 8,200 7,800 8,000 7,800 
1,342 1,308 1,270 1,218 «enn 
488 486 461 461 sued 
252 2 245 243 241 
—_ 18,700 18,800 19,100 19,200 
695 657 659 — 
1 480 1,430 1,370 1,370 1,330 
sah 25 32 32 32 
590 560 520 530 ooee 
805 806 783 773 baee 
210 200 190 190 
260 258 242 243 Sian 
518 514 475 483 nee 
1,680 1,640 ,560 1,560 1,540 
1,480 1,440 1,370 1,390 1,320 
a5 325 315 300 tine 
552 551 531 520 ao soi 
709 692 655 661 ea 
HOLI- 1.320 300 §=61,240 §=1,250 =1,220 
DAY 824 828 815 785 “en 
805 799 770 769 = i 
391 392 391 395 389 
32 32 35 38 bix9 
1,817 1,770 1,700 1,724 bend 
81.20 81.10 80.75 80.75 80.60 
81.70 82.00 81.60 81.40 80.50 
81.10 81.40 80.10 80.10 78.60 
85.25 85.50 84.60 84.80 84.20 
83.20 83.50 82.60 82.80 82.00 
103.50 103.00 102.40 101.90 100.90 
6,810 6,750 6,780 6,780 6,750 
-.-- 2,145 2,060 2,070 bie 
1,223 1,210 1,140 1,125 ote 
69 68 59 58 57 
89 88 83 83 Sante 
1,482 1,445 1,370 1,395 ieee 
609 609 608 611 ake i 
123 118 115 115 eeug 
452 446 418 418 wend 
86 84 81 81 











—<—$<———— 


3116 Nov. 19, eta 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages-—Page One 


NOTICE—Casb and deferred delivery sales are disregarded 
account is taken of such sales in computing the range for the year. 


in the day’s range. unless they are the only transaction of the day No 

















United States Government Securities on the New York Stock Exchange 
Below we furnish a amg 4 record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





| vor. 15 


Nov. 12 


Nov. 18 
118.15 


Nov. 14| Norv. 15) Nov. 16, N 


118.27 
118.22 118.14 
118.23 118.14 
wand 27 5 2 


6 : , A 114.4 





Nov. 12 Datly Record of U. 8. Bond Prices 





Treasury 
2%s, 1948-51 


Datly Record of U. 8. Bond Prices 
bi re ie ve “a 
448, 1947-52 woul ae aa: 


6 9 J y . ° 2%s, 1951-54 
6 ; : : . Close ae 
Total sales in $1,000 wnt. a 


114 
114 wees 
ane rime ete 


103.1 
103.1 
sacog” 


Total sales in $1,000 untis. .. 
High 
Close 





3%s, 1941-43 
Total sales in $1,000 untis. - - 
High 


2%e 1948 
Close 

Total sales in $1,000 we 
2348, 1949-53 
Close 

Total sales in $1,000 untis. -- 
244s. 1950-52 


Total sales in $1,000 untis._- 
Federal Farm Mortgage (| High 
3% . 1944-64 Lo 

















3348, 1941 
Close 
Total sales in $1,000 untis. .. 


Total sales in $1,000 untis_-- 
348, 1943-45 Federal Farm Mortgage (High 
Total sales in $1.000 untis..- , on 


Close 

Total sales in $1 000 untis. _- 
Federal Farm Mortgage (High 
3s, 1942-47 iw. 


3348, 1944-46 
UNS CHR Ss OL OES ER. = Total sales in $1,000 units... 

Federal Farm Mortgage (High 
2348, 1942-4 Lo 


Total sales in $1,000 untts_ __ 
Home Owners’ Loan High 
3s, series A, 1944-52-....{ Low. 


Close 

Total sales in $1,000 untts_ _- 
Home Owners’ Loan High 

2%s, series B, 1939-49. _{ Low. edy 

14 


Close’ , 
Total sales in $1,000 untts...| ---- 5 6 
Home Owners’ Loan High _ 
1 
104 


106.12 
106.12 


102.14 


106.11 


2 
102.11 
102.11 
ests 


104.1 
104 104 
104.1 | 104 
*1 6 1 


3s, 1949-52 
Close 
Total sales in $1,000 units... 


Higno 
104 





Total sales in $1,000 units. -- 
{tom 

















Close 
Total sales $n $1,000 untis_ __| 

* Odd lot sales. + Deferred delivery sale. 
Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 





Low. 

Close 
Tota, sales in $1,000 untis . 
High 
Lo 











2%s, 1955-60 
Total sales in $1,000 units. -- 


High 
Low. 














23% 6, 1945-47.......... 


I IE gion United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 



































Sales Range Since Jan, | 


STOCKS 
NEW YORK STOCK On Basts of 100-Share Lots 











Saturday 
Nov. 12 


Monday 
Noo. 14 


Tuesday 
Nov. 15 


Wed 
Nov. 16 


Thursday 
Nov. 17 


Friday 
Nor. 18 








$ per share 
60 6014 
*119 1301, 
*37 0s 45 
49 #49 
1219 12%, 
231, 


67 








$ per share 
*60 603, 
*119 133% 
*388 45 
495, 495, 
1214 12%, 
23 82312 
28%, 28% 
66 671s 
I I 
*63_ 


10 








$ per share 
5812 5812 
*119 130ig 
*35 
*48 
1lle 
*231, 
2910 
634, 
lly 





$ per share 
60%, 61 
*110 130i, 
*351, 45 
*48 4973 
lllig Lla 
*231, 24 
2812 


*2712 
64 64% 
lig 





$ per share 


see oe Be we SonwiS 
$222252253222222232 


--* 
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a hale he 
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seatueete 


eBsyyes 
eevee 


bs Sa 
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388 
PeRbeRebaeS 


23 
oe 


BaZ85 


rs 
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38 
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New York Stock Record—Continued—Page 2 
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Volume 147 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CEN Sales STOCKS Range Since Jan. 1 
jor NEW YORK On Basis of 100-Share 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Nov. 12 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Nov. 18 Week Lowest Highest 
£ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share 
714 7% 74 8g 7% «= Bs Zig 85s Te «Sly 75g 83s) 25,900 | b American Bosch Corp. .... 1 6% Mar 31| 14% July 29 
a, ie; Aa TR <a 600} Rights................... 15g Oct 18| 553 Oct 26 
501g 52 5O0lg 51%) 48 49%) 4653 49 46% 4712) 44 44 2,700 | Am Brake Shoe & Fdy.No par| 23\4Mar31| 52 Nov 9 
130 130 |*130 135 | 13012 13012/*130 135 | 130% 130%|*130 135 60| 5% conv pref......__ 100! 114 Apr2l1] 135 Aug 24 
101 101 99 10012} 98 99 9753 9812} 9714 98l4] 9612 99 4,300 erican Can. -......... 25] 70% Jan 3] 1051g Oct 13 
*175 175%| 175 175 |*172 175 |*172 175 |*172 175 | 175 175 300}  Preferred.......... .. 1601, Mar 30] 17612 Nov 9 
3312 33%; 314, 32%) 31 31%} 39 3214} 30 3114| 2912 31%| 6,800) AmericanCar&Fdy Nopar| 12% Mar30| 3453 Nov 9 
*55l2 5612) 55 55 54 «54 55% 5534) *52le 54%) 49 52% 700|  fPreferred...... ..... 27 Mar31| 57% Nov 9 
2312 233;) 2314 2353] 228, 231s) 22%, 23 22 22%| 20%, 2212 11,100) Am Chain& CableIn..No par| 9igMar29| 23% Nov 9 
*112 117 112\g 1121g] 115 115 |*110 125 |*110 125 |*110 125 200 5% preferred... ....... 891g Feb 18] 115 Novl15 
*123 125 |*12312 124 124 124 12312 12312] 123 123 123 123 800 | American Chicle-..._-. No 881g Mar31| 125 Oct 2) 
*85 Gls} Gls 9%} lg le] 85s 94) Big 8lz| 8% 8%) 3,200) American Colortype Co....10| 413Mar20| 97% Nov 14 
14 14 14 15 143g 1410] 1319 1410) 14 14 12% 14 9,800 | Am Comm'l Alcohol Corp..20} 9 Mar29} 15 Novl14 
1212 13 12% 13 123g 1219] 12% 12%) 12 12 1112 117%} 3,700) Am Crystal Sugar....10) 8% Mar30} 16% Jan 12 
7612 77 *761g 7712} 761g 77 7612 7612) *761g 78 *761s 78 120 6% ist preferred___.... 00} 68 Sept28} 838 Jani8 
514 54s - 543 5 54 4% 6§ 4%, 47%, 4%  47%| 2,800} American Encaustic Tiling..1 2%, Mar 25 6% July 25 
*71g 7% 74 «71 *6%, 773| *63, 77%s| *6% 773| *6% 7% 100 | Amer European Secs. ..No par 4 Mar 29 74 Nov 14 
*167 500 |*167 500 |*167 500 |*167 500 |*167 500 |*167 500 | --.---- Amer Express Co. _...._- 00} 177. Jan22| 177 Jan 22 
44, 414 4 44 4 4 35g 37s 353 353 312 3%) 6,100] Amer & For'n Power__.No par 1g Mar 30 54 July 2 
2012 2012' 20 2012' 19% 19%' 18 191g} 18 18 7 18 2,200 $7 preferred... ..._- No par' 13\gMar29| 25% Feb 25 
103g 10%) 953 10 *91, 93,) 8% 15 9 9ig} 85s 914] 1,900) $724 preferred A....Nopar| 5igMar30| 12a, July 20) 
15% 1533] 15ig 153%] *14% 16 143g 1513] 14 14 1312 1353} 1,300] $6 preferred._.--.-- No par} 10 Mar26| 207, July 
*141o 147] 1414 15 | *135g 1419] *137g 14%) 141g 141g] 13%, 14 1,000 | Amer Hawalian SS Co_-___- 10 9 May 26; 15 Novl4 
5ig Bly 5 5lg 54,57 5ig 57g 53g 5lg 512| 28,400 | American Hide & Leather__-_.1 2 Mar 29 57, Nov 15 
32 832 331g 343g: 347, 35 34%, 35 3412 36 | *3212 3473) 2,300 6% preferred ........... 50} 12 Mar29| 36 Nov i7 
*441, 4419) *441, 4412] 441 i P 441g 4410] *441, 4419) *44 4453 600 | American Home Products...1| 30% Mar26) 4412 Nov 9 
1lg lg) *11g 15g lig 5g lip Ile} *11g 1 11 lle 500 | American Ice... -......- No par 1lg Oct 4 214 June 23 
151g 1514] *15%4 151g] 1514 155g] *143, 1512] 1512 1512) *15 15% 800 6% non-cum pref.......100) 13% Mar28} 201, July % 
815 8le) 77% 84 7% «73% 753 8 753 7%| 712 8 5,500 | Amer Internat Corp.-.No par| 41g Mar 30 July |! 
283, 291g] 28 291g] 2614 275s] 2612 28 2613 27 251g 27 | 10,600 | American Locomotive..No par| 12% Mar29| 2953 Nov 10 
79 79 77 7712) *75 77 75 75 73% 75 7312 7312' 1,000 PE co nananhasenes 001 44 Junei7| 79 Nov12 
14%, 15 143, 163g! 15% 1634) 16 1673} 161g 1612' 15% 1653, 47,700| Amer Mach & FdyCo..Nopar| 10 Mar3l| 117%July 25 
41, 45s) 4% Sig) 412 43] 41o 4531 412 419| 43g 453| 7,100] Amer Mach & Metals..Nopar| 2%Mar3l); 5% Jan 12 
427, 4355] 411, 42: 4053 41 407, 4233) 24033 407%! 3912 4012) 8,200 | Amer Metal Co Ltd...No par| 28 Mar30| 45 Oct 17 
*120 125 |*120 125 |*120% 125 |*120 125 |*1181!2 125 |*120 125 | .----- 6% conv preferred. -.--- 100) 991g Mar 30} 120 Oct 25 
*26l2 27 | *26l2 27 2612 27 27 27 | *2612 27 267, 27 140 | American News Co new No par| 20 Mar29| 201g Jan 18 
7 7g 6%, 6% 633 64, 6ig 65g 6 633 57g 633! 21,400 | Amer Power & Light...No par| 31,4 Mar 29 Tig Oct 17 
4612 4612) 46 461g] 4212 43%) 4012 44 40% 4112) 40l2 41 ,500 $6 preferred... ..... _ par| 19 Mar3i| 475s Nov 10 
40 40 3814 3912] 371; 38 341g 37%) 3412 3512° 34 3514] 4,400 $5 preferred. __..... opar| 161gMar3i| 4112 Nov 10 
18 1853] 1712 184) 17 1712] 163, 173} 163%, 1733| 1612 171g) 41,500 | Am Rad & Stand San’y. ene 9 Mar 191g Oct 13 
*162 165 |*162 165 |*162 165 |*162 165 |*162 165 165 165 10 be os ee 1 148% July || 16512 Jan 12 
23% 2412] 2353 2412} 2214 2312] 221g 241g] 2212 23ig) 213, 23%! 57,900} American Rolling Mill. .... 25| 131g Mar30| 2412 Nov 12 
77 7812! 77 77 75\e 76 751g 774! 75% 76 75 75% 3,100 4%% conv pref......-.-. 100} 58 Mar29| 80% July 20 
163, 16%} 16% 17%) 1673 17i4] 161g 17 161g 1612} 16 16!s| 6,500 | American Safety Razor..18. 14% Sept 28] 207, Jan 12) 
2214 22%) 2112 223, 203, 21 193, 2llg} 1912 1912) 19%, 19%! 4,200 | American Seating Co..No 7ig Mar 26) 2312 Nov 9 
35 3514) 35 3a 330 34 3215 33 331, 3312! 33 3312 520 | Amer Ship Building Co.No par| 22% Apr 1) 351, Jan il 
575g 5814) 56 571g) 54% 557%3| 541g 56 543g 5514{ 5114 545s} 27,300] Amer Smelting & Refg.No par| 28igMar31) 58%3Nov °% 
*136 13953|*134 1381s] 1371g 1371s) 137 138 |*137 1381!2' 137 137 400 Preferred 100} 103 _— 188 Nov 16 
6012 61 6lig 6lig] GOle GOle] *60ig Glig| * 611 6012 900 45% Apr 7| 611g Nov 14 
*141 143 |*141 143 141 141 142 142 |*141 143 |*141 142 20 130 Jan17| 1481, Aug 30 
3714 37%| 3612 3714) 3412 35%) 34 361s) 34 34%! 33 3533! 17,000} Amer Steel Foundries. No par| 15%,;Mar31; 38 Nov 10 
113g 114) 11 lll} 1014 1014] 10 101g 91g 95g g1 95g! 1,800 | American Stores. .....No par 6ig Mar3i; 11% Jan18 
*16%, 17 16%, 16%) *16% 17 163, 16%] *1612 16%! 16!2 1612! 400 | American Stove Co....No par| 12 Junel 19 Oct li 
2612 2612] 26 2714) 25 2514) 25 26 25 251g| 2412 25%! 2,800| American Sugar Refining..100) 20 Septi4; 31 Juanil 
1031, 103%) 10253 1031g] 104 10412|*1037% 10412} 105 10534) 105%, 105%4| 1,200 Preferred . sbbaenam 991gSept 2) 1171, Mar 14 
*2012 21 *20 2053) 201, 201 20 20 | *20 2012} 20 £20 500 | Am Sumatra Tobacco..No par| 12% Mar30| 201g Oct 27 
149 14912] 14912 150 | 148% 14934] 1481g 14934] 14712 14814| 1473, 148 | 11,100 | Amer Telep & Teleg =e 111 Mar30| 150 Novl4 
87 87 87 8712}. 86%, 863) 86 87 87 87 857g 861s) 4,000 68 Mar30| 884 Aug 6 
90%, 91 891, 90%; 89 897%] 881!2 90 8812 8912] 8712 8812} 6,300 Common class B......-.- 58% Mar31} 915s Oct 25 
*14912 150 |*14912 150 149%, 14934)*14912 1501s) 150 150 |*14912 151 700 6% preferred.....-.-..- 130 Apr 1] 151144 Nov 7 
8le Ble 8% Die 8% 8 86Ol, Blo 9% 853 9 83, 91g) 22,000 | Am Type Founders Inc----1 3% Mar 28 912 Nov 14 
1512 15%] 1412 15lg} 1414 1410] 133, 14%] 1312 13%) 1253 141s! 27,700 | Am Water Wks & Elec. No pai 6 Mar 161g Nov | 
*88 90 881, 8814] 88 88 88 8514 8514; 8612 8612 600 $6 Ist preferred. _--. No par| 68 Apri6) 91 Aug 
7 7 6%, 6% 653 65g 6 614 61g 614 6 6%s| 2,200| American Woolen. ---- No par 314 Mar 31 7% July 9 
4412 44%) 42!2 43 42 43 4014 4112] 40% 4133) 385 40%) 2,700} Preferred........-..... 235g Mar31; 45 Nov 9 
9 914 85, «Oly 85g Bs S R34 o 814 7% 814' 17,300' Amer Zine Lead & Smelt....1 4S, 95g Oct 17 
*39 «4945 | #38 44%) *40 45 | *37 9 44%| *37 44% | *37 447%) ----_- $5 prior conv pref...-.-.- 25 Mar26| 43 July 25] 
377%, 38%) 361g 3714! 355, 3 35 37 351g 35%! 34 355s, 78,900 | Anaconda Copper Mining..50| 21 May 26) 421g Oct 17 
*59 6312} 64 64 | *60 6212) *55 62 | *55 62 | *55 61 100 | Anaconda W & Cable..No 29 Mar 64%, Oct 31 
1912 193%) 19 1914) 19 19 19 19 *18l2 1912) 181g 181s) 2,000 | AnchorHockGlass Corp No par 10% Mar3l; 21% Aug 5 
113 113 | 113) 113 |*110 11212/*110 11212)*111 11212,*110 11212 70 $6.50 conv preferred_No par| 97 Apr 6} 11312 Oct 19 
1614 16%4) 16 16 | *15l2 161g] *155g 16% | *1512 16 15% 15% 300 | Andes Copper Mining. ---- 10 Mar3 2012 Oct 17 
*314 Ble] *314 3le 33, 34g] *3lg 3le] *31g Ble 312 = Big 400 | A P W Paper Co.-.-..-- 2 Mar3i 4\2gJuly 7 
291g 2912] *2912 30 29 29 2812 2812] 2284 29 2814 2914; 1,300 Daniels Midl’d.No pa 20 Apr 1| 3ilig Aug s 
#1214, ____|*121% __- 1214g 12119)*1214g ____|*121%, ____| 1214 121% 40 7% preferred......--.- 116 July 14] 1221g Oct i9 
103 103 103 10314]*10212 10312}*10212 10312|*102% 103 102%, 103 700 | Armour&Co(Del) pt7% gtd 1 82 Mar 1037, Oct 24 
6 61g 57, «Gilg 53, 5% 55g 58 5le 512 12,100 | Armour & Co of II 3% Mar 26 7 July 19 
5012 5012] 4912 4912} 49 49 48 4810, 47 47 *44 47 8 $6 conv pref.....--- No par| 28144 Mar28| 72 Jan i2 
*60 97121 *60 9712! *60 9712} *60 9712] *60 9712} *60 9712) -_---_- 7% Rr 60 Maril9| 9412, Jan3! 
52 52%) 52 53g! 511, 52%] 495, 52%] 50 5212) 5llq 52%) 13,700] Armstrong Cork Co...No par| 2414 Mar26) 5314 Nov 14 
12% 127%| 121g 127%] 121g 124) 12 12 12 12%] 12 123%, ,600 | Arnold Constable 5ig Mar 25) 13 Nov 9 
8 8 7% «68 75g 7% 712712 7% = 758) 74 712) 1,900 | Artioom Corp. ..--No par Mar 30} 8%4Nov 5 
121g 125g] 121g 1219] Illy 12 lll, 12 11%, 1112} 11 114 | 10,900} Associated Dry Goods-.-.-.-.. 4 Mar29| 125, Nov 12 
73% 733) *70 7412] Tiig 7ilg) *65 75 | *65 75 | *65 75 200 6% ist preferred... -.-.-- 252 Mayi12}| 75 Aug Y 
*63 75 *631, 75 63 63 *581, 70 *55'4 65 *60 70 100 7% 24 preferred. -.-.-..-- 56 July 5| 731gSept 8 
*37 39 *37 39 3814 3814) 37 37 *36!2 3712) *37 3873 200 Investments Co..No par| 27 Mar30| 3912Nov ° 
*911g 9212} *9114 O2le} *911y Y212} B2ie M21e) *92 95 *92 95 50 5% f with warrants. _1 72 Mar29| ‘212 Nov 16 
*901g 9212]. *9012 9212} *9012 9212) *91 9212] *91 9212] *91 92ig) _...-_- $5 pref without warrants | Jan 22) ©0 Nov 3 
433, 443%,' 41%, 433,’ 41 4214! 3912 4253! 397, 41%' 381g 4112' 34,300! Atch Topeka & Santa Fe 221, Mar 31| 447, Nov 10 
671, 68 6712 68 67%, 6914; 6612 691g; 6714 6712} 6614 67% 5,000 5% preferred. .-..----- 40 May27| 72 Janilé4 
283, 29%| 28 2834) 271g 27%) 26 2814; 2614 2714] 255 2712, 7,000| Atlantic Coast Line RR--- 14 Mar3i| 29%Nov 9 
"7 71g) *6lg 7 *653 712] *6lg  7i2] *6% 7l2i *612 Tig ..-.-- AtiG & WISS Lines..No par| 414 Mar2 814 July 
#115, 1212] *12 12te] 12 12 111g 113%} Allg 1112] *1012 12 5% PPS PE 612 Mar 26 
23%, 237%] 2353 237%] 2314 237%) 22% 2343) 22%, 23 22%, 231g, 8,300 | Atlantic Refining ----..--.-- 17% Mar 31 
10812 10819|*108!g 109 |*108!g 10812|*10814 10812, *1081g 10812|*10814 10812 100| 4% conv pref series A. .-1 101% Apr 12 
87g 9 83, 84, 81, 8% 81, 8% Big 84 8ig 814) 9,500)| Atlas Corp. .---.--.--------- 5% Mar 30 
47%, 48 46 46 46%, 4634) 46%, 46%) 46 46 45%, 46 2,200; 6% preferred...-...----- 38% Mar 26 
6712 6712] 67% 68 | *67 6812) 67 67 | *67 68 67 67 900 | Atlas Powder... ...--Nopar| 36 Mar29 
#122 ____]#122  _ -.|*1221g __..| 125 125 |*123 125 |*123 125 40 5% conv preferred..... 1 105 Jan 3 
Jig «712 Zig 7i2 7% 8 8 8 8 s *7ig 7%) 1,100| Atlas Tack Corp... --- 4lg Apr 1 
5 5 4% 5 4%, 4% 41g 4% 41g Alg 41g 4%, ,300 | tAuburn Automobile -No 2igJune 2 
*21g 34 3% «= 312 314 3l4 3% = 34g 34g «= 34g 314 3% | 1,600} Austin Nichols. ------- 0 2 Mar 25 
Qlio 2312} 23 24 22%, 23 23 «23 a | 2114 21le 230 niin coe 0 1214 Mar 30 
53, 57% 57, = 584 5le 5% Sig Bl 538 15,200 | Aviation Corp of Del (The) - 3 212 Mar 29 
143g 1434) 13%, 141s} 131g 14 131g 1414] 13% 1353} 131g 13%] 34,200| Baldwin Loco Works vt c.-13 & Mar30 
814 Bx s 84s 7% «68 74, 7% 73g «(75g 7%, 7%) 17,800] Baltimore & Ohio.---.-.-.-- 4 Mar31 
10 10%] 9% 101g] 914 97%] Dig 9%) Dlg Dlg 9 9%g| 5,300 4% preterred...----.-- 51g Mar 29 
*3012 31 31 31 *3012 31 301g 3012} *29% 31 30 8630 400 | Bangor & Aroostook. ..-.--.- 29 Mar 31 
911g Mlle} *90 92 *90 92 *90 92 *90 92 *90 92 10 Conv 5% preferred. ...- 86 Jan21 
21% 22ig] 211, 22 205g 211s) 20 21 19% 2014] 1912 20 7,300 Asphalt Corp...--- 121g Mar 30) 
131g 131g] *13% 1312] 13 131g} 12l¢ 1219} *12 125g, 12 12 700 | Barker Brothers. .-.-..-.- No 5 Mar 23 
*33 35 | *33%4 35 | *33%, 35 | *3314 35 | *3314 33%" *3314 33%" -.-_.- 5%% preferred.....---- 2153 Mar 29 
18% 19 18%, 19 173, 184] 175g, 1812) 1753 18 1714, 1753' 13,000 | Barnsdall Ol] Co..-----..--. 101g Mar 30 
2012 20%) 205, 21 20 201e) 193, 20%) 19%, 20%) 19 2014; 7,300] Bayuk Cigars Inc. -.-- No par| 9 Mar 
11314 113%] 11214 11214)*112t%, 114 | 11312 11312] 113% 113%)/*113 114 40 ist preferred_--..------ 109 Apr 
17%, 18 171g 1735) 17% 17%) 17 1753) *17 1712} 17% 17%) 1,000) Beatrice Creamery -.-..---.-- 11% Mar 30 
*94 100 | *94 100 | *95 100 | *95%4 100 | *95% 97 | *95% 99 ; --.--- $5 preferred w w....No 9012 Apr 29 
* ___ 32 | *291g 311g] *2912 3112) *29 32 SS). 2 1: 220)... 0d chance Beech Creek RR...------- 25 Apr 9 
#114 115 | 115 115 | 115 115 | 114 115 | 114 115 | 1142 115 1,000 | Beech-Nut Packing Co- ---- 041g Apr 2 
& 8 3s 7% 7% ° 7% 75g 778 7ig 7% 7g (71 1,300 | Belding-Heminway -.--No 5% Mar 31 
*711p 76 *711o 76 *72 7612) *72 7612) *7214 7612, *7214 7612] __---_- Belgian Nat Rys ----| 67 Sept 26 
233, 24%] 231g 23%;) 221, 231g) 22 23'-| 22g 227g) 21% 234%) 23,000) Bendix Aviation _--..------- 853 Mar 
19 191g] *18% 19 19 19 187, 19 18% 1914] 191g 193g) 2,200] Beneficial Indus Loan--No 15ig Mar 31 
543%, 5519] 55 56 5412 55le] 53% 54 5314 53%; 52% 5314] 4,000| Best & Co ..------.-- 267, Mar 31 
7612 775| 75 761s| 732 75%] 73 76le| 735% 75'4) 71% 74%) 92,700] Bethlehem Steel (Del) .No 3084May 27 
18 18 174% 18 1753 1734) 17%; 1773) 17% 177%) %41753 17%] 1,800 S% erred. ....------ 12% June 1 
1147, 114%] 134 114%] 11214 112%} 11312 113191 11314 11312) 11212 113 1,500 %, preferred....------ 75 Mar3i 
2710 2833) 27%, 273) *27 28 2612 2714 *26 2612) 26 2612) 1,300 Bigclow Sant Carp Inc. No 17igJune 
#24 2419] 22g 24g] 22 22 21% 22to] *213%, 22 21% 21% 900 | Black & Sotes sats Se Ee 9% Mar 
18%, 19%] 181, 1912} 18 1810] 17% 18%] 177% 18%] 1714 1814] 22,200, Blaw-Knox Co--.----- 101g Mar 3 
#125, 21 | *1853 21 | *1853 21 | *185, 21 | *1853 21 185g 1853 10 | Bloomingdale Sirothers “Ne 131g Apr 
*45 50 *45 50 *45 50 *45 50 *457g 50 | *45% 50 | -_-.--- Blumenthal & Co pref. .--- 37 May 1 
2°14 28%] 281g 291s] 28%, 30%] 301g 32%] 3014 321g) 30% 33 |117,500| Boeing Airplane Co........- 19 Sept 
297 29 «8630. 2712 28 2712 28 2712 28 27 637 1,900 | Bohn Aluminum & Brass ---- 154% Mar 31 
b Name changed from United | American B , 
@ Def. delivery. n New stock. *Cashsale. 2 Ex-div. wv Ex-rights. { Called for redemption. 








* Bid and asked prices; no sales on this day. % In receivership. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Noo. 12 


$ per share 
*98 


99 
47\2 47'2 
131g 

8 


131g 
1 18 
3414 BAl2 
*Z3lg 34g 
27% 28 
612 =6le 
13% 144 
34% 352 
*37 40 
42% 

214 «24 
*9lg 

12% 
344 

197%, 
34%, 
#137, 

124 
*99 

61g 








*135lg 137 
6112, 611 
— 


1612 1653 
*10113 103 

*37 37% 
*10512 108 
261 

237g 
10 
8 

1812 





4 
2712 2753 


$ per share 
9 


Monday 
Nor. 14 


Tuesday 
Nov. 15 


Wednesday 
Nov. 16 





99 9 
47% 
13% 
1814 
B41, 
3\g 
28 
65g 
13% 
3412 
387 
42% 
2!g 


47\2 
#1253 
18 
33!2 
3'g 
27'2 
6%, 
1312 
337 
*375, 
ZA2\2 
21g 
Gilg 
12 
341g 
195g 
*33\0 
13% 
124 
#99 
638 
47l2 
54 
36 
245g 
145g 


1214 


14 

Ig 
lig 
1 





4 
1812 
39% 
47l2 

5g 

2 

112! | 
1012 


1312 
45 





22 4 
91gi*12712 12912 


1351g 135lg 
*61 
*1050 - 


16 163g 
*10212 103 

361g 36% 
*10512 108 

*121o 26l2 


2314 231g 
Ss 


74 «(74 
17% 181g 
181g 

95 
1814 


3212] 
83g 


7814 

67 

581g 593, 
*107 110 
6212 6312 
11lle 

115g 

2 





$ per share 
7g 99 
4712 
13 


3812 
*46l4 
*ly 
*15g 
#13, 
1012 
*16 
1212 


. 70 
11212 
297, 
TAlg 
5712 


5g 22 
12712 12712 





135l4 135l2 
6212 


Siz 15% 
#10214 103 


36%, 36% 
10712 10712 
*1212 261 
211g 
*61g 

i) 

*714 


17% 
*1714 
96 


1612 
314 
77% 
#7714 
66 


5653 571 
*10712 110° 


59% 
*11012 Lil's 
107 i Ig 


$ per shaer 
987, 99 
4712 

*12% 
17 
3244 





9414 
11612 
46 48% 
10212 103 
235g 25 
*95%g 975, 


134 15% 
69 |* 


68 
2212 2212 
453 473 
110 110 
8 8 
*614 6% 
*412 5a 
*88 104 
481, 505, 
lly 
44 


98%, 
30 
11 


5g 4 
*127 12912 
13512 137 
61 61 
*1050 ___. 


15 
*102!2 103 
36 4=—- 361g 


2612 
22 
653 
9 
74 
17% 
174 
97 
17% 
34 


7% 

78 

67 

555g 5712 

*10712 110 
59s B lle 


11012 111 
101g 10% 





1% =«1% 
50 «52 


Thursday 
Nov. 17 
$% per share 
9914 100 
47%, 49le 
*12% 13 
16%, 17% 
32%, 3314 
*244 3ig 
*255, 26% 
6g P 
1314 
321g 
*36_ 


11212 
*29 


*61ig 
55le 
2153 

*127 

13614 

#6015 





> = 


103 
23514 
*106 





5534 
*107i2 
593g 6014 
*110 Alle 
10l2 1llg 


1% 
501g 5212 





27 27% 


2714 


Friday 
Nor. 18 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 





$ per share 
100 = 100!2 
49 49 le 
*12 13 
17ig 17% 
Blig 32%, 
244 
25%, 
614 
137% 


8 
*1027, 
BAle 


| 107 


*7 
2012 
6 


834 
*7ig 
17% 
1612 
9412 
1614 

*31 

7 

77 
*65l2 
55 


2 
*10712 
581 


2 
110 





49 52 
267% 271g 


Shares 


180 
540 


300 
18,500 
12,500 

300 

1,600 
1,400 
22 800 
15,200 
300 
900 
2,100 
1,500 
29,500 
7,300 








5,700 
13,000 





Bon Ami class A 

Class B 
Bond Stores Ine 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co..17 
Brewing Corp of America -.3 
Bridgeport Brass Co...No par 
Briggs Manufacturing..No par 
Briggs & Stratton 
Bristol-M yers Co 5 
Brooklyn & Queens Tr.No par 


Bklyn-Manh Transit..No par 
$6 preferred series A_No par 
Brooklyn Union Gas.._.No par 
Brown Shoe Co 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 
7% preferred 
Budd (E G) Mfg 


Corp 
Burroughs Add Mach..No a 


tBush Term “Bide gu pf ctfs 100 
Butler Bros 

5% conv preferred 
Butte Copper & Zine 
Byers Co (A M) 

Participating preferred. .100 
Byron Jackson Co 
California Packing....No - 


Callahan Zinc Lead 

Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 


7% prior preferred. 
Celotex Corp. new....No par 
erred 100 


Central Ill Lt 44% pret 100 
Central RR of New Jersey .100 
Central Violeta Sugar Co...19 





Century Ribbon Milis..No par 
Preferred. 100} 


Columbian Carbon vt c No 
Columbia Pict v ae 


$ per share 
82 Apr 6 
40 Jan 5 
9 June 2 

15 May 31 
1612 Mar 31 
23 


lig Mar 25 
353 Mar 26 
5%3 Mar 30 
716%, Mar 31 
101g Mar 29 
27%,May 27 
512 Mar 26 
57g Mar 31 
75 Apris 
314 Mar 31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
6%, Mar 29 
1412 Mar 31 
11g Mar 28 
412 Mar 26 
63, Mar 30 
553May 31 
1653 Mar 30 
233 Mar 30 
6 Mar3l 
20 Mar3i 
13 Mar 30 
151g Mar 30 
45 Mar31 
1 Mar 31 
514 Mar 30 
853May 27 
121g Mar 30 
3712 Apr 29 
5 Mar 30 
21 May 2 
412 Mar 31 
341, Mar 28 
6312 Apr 14 
124June 13 
212 Mar 25; 
6212 Mar 31 





375sJune 9) 
12 Sept 13 
llg Mar 





84 Mar 
3112 Mar 31 
Jan 31 


3 per share 
10012 Nov 18 
52 Octi4 
1414 July 19 
195g Jan 12 
364g Oct 19 
4%, Jan 10 
23 Oct 2 
8%3 Aug 24 
141g Nov ‘ 
37%, Aug 26 
4014 Aug 26 
42%, Nov 10 
2% Jan 13 
10%g July 8 
1344 Nov 16 
3814 Nov 18 


10012 Nov 17 
7\4 Nov 18 
547, Jan 11 
53, Oct 1" 
39 July 25 
25% Nov 9 
16%, Aug 6 
2214 July 25 
31g Jan 15 
11 Jani7 
1714June 30 
10 July 19 
24 July 19 
5 Octi7 
153g Nov 12 
4412 Nov 10 
22 July 25 
2412 Jan il 
51 Aug 8 
212 Jan 10 
10% Oct 17 
2012 Aug 24 
2112 July 22 
4612 Nov 15 
8ig Jan 10 
42 July 25 
8% Aug 3 
4412 Nov 12 
89 Jani7 
221g Nov 10 
412 Jan 12 
10712 July 25 
1 A 4 


161g Nov 9 
7212 July 21 
28 Jan 3 

553 July 25) 
110 Nov 15 
14 July 25 

8144 Jan 10 

67g July 25 
104 Apr 2i 
591g Oct 15 


157, July 19 
1 Jan 5 
1% Jan 10 
1% Jan 10 
514 July 22 

19 Nov * 

39% Nov 14 

47 Novi7 
1% Jan 20 
3 July 7 
212 Jan 12 








SE RIRLITLILLIITITITE 


Te tte 


33 


tft 





434 
10412 Jan 
62%, Feb 
112%, Mar 
45 A 
51% 

2714 Mar 
30 





* Bid and asked prices; no sales on this day 


t [In receivership. 


aDef, delivery. 


£ Ex-div. 


y Ex-rights. { Cailed fo° redenotion. 
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* Bid and asked prices; no sales on this day. 



























3 In receivership. 








@ Def, delivery. New stock. 























7 Cash sale 





























s Ex-div. y Ex-rights. Called for redemption. 

















Range Since Jan. 1 Range Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT alee ale STOCKS ila, pe for Pree 
; EXCHANGE 
Saturday Monday Tuesday , Wednesday , Thursday Friday the Lowest Highest Lowest Highest 
Noo. 12 Nov. 14 Nov. 15 Noo. 16 Nov. 17 Nov. 18 Week ' . 
Par share | $ per share ||$ per 
See ame —oZ epg £3 = ~_ $ ae as — et — Conde Nast Pub Inc._.No per $ 3% Ar bi Aug's sais : 
4 4 4 4 s - wi 15 M 
27% 2812} 28 2814] 271g 27%) 27 27l2 26 = 26% = -_ wa Congoleum satan Bae.,.te ; aeos Ons 7, 
so | ot fa] coe P| “re 12 | cee 18.) “ag Ml a | omnty wae aii ufo] Margo] setsuy a 
2 4 4 * 541.1 oo% ont) o2st 243: 225¢ 2471 51.300 | Consol Aircraft Corp.....__. 101 4 Nov 
21%, 21%) 21 21%) 21 2414) 227% 2514) 23% 24%) 22% a 51,300 | Consolidated Gee We ate hee 30 103g Nov 14|| 4% 
75° 91 973 801 978° Bo'| o73" Bo | 7ee 72°] 74% Tau|  30| 7% peolerred.....--.. 85° Apr 1] 75 Nov 2 95 87 
*75 «80 y ~ 5| 86 
84 86% "84 86% 84 84 84 84 “83 85% “83 y - gol lim Industries ~~~» 71 Jan 8 On 
‘ 8 "500 | $2 partic pref__..___ 
11% 11%] g11% 1112} 10% 11 10% 11 | *10% 10%) 10% 11 | 2, 
B35, 34ig| 325, 331y] 32 3212] 30% 32%4| 30% 31 | 30 a eS neol Edom of 8 ¥=-No 
103% 1034) 10315 1037s) 103% 103% a oe ee ee 10re  7 | 2/200 | Consol Laundries Corp... --- 
7 6% 7ig 8 4 " ‘500 | Consol Oil Corp......- 0 
FG AP ABE An - A sale A a sa Hr 3% ‘600 | Consol RR of Cuba 6% pt-1 
, 3%) *3% 4 8% 3] °S, 45| *4ig 4is| *4. 4351 4,700 | Comsol Coal Co (Del) Vt ¢--25 
3%, «64 3%) 44g ¥ 4ig 45% 4 1 16° 19. *16 1914 900 5% preferred vt c___..- 
1612 1712] 177% 18%) *1914 20 19 . pF 4 *92 «94 100 | Consumers P Co$4.50 ptNo 
Jee ed eee ee ee eee ee eee tale eee oe sete! 6.160 | Container Corp of Ammerten 
16% 17, | 16% 17is] 16% 16%) 16ic 16%) 16% 16%) ibis 20% 6,800 Continental Bek @ A..We sar 
22-2241 21ag 22 |! 2itg 21%l lg 21%! 20g 205s ere tiers s 
2ig 2g) 21g 21 2 2 2 Zig} 2 2 ase yg a pam 
97 97 | *97 9814] *96 9712] *951g 9712] *9512 971g) *9512 97 dineutel Gan ins 
4114 42 |, 41's 41%] 40% 41t2) 39° 41 | 38% 30l2 382 3912) 6,300 geo pn hee 
“Nat ibid iets kh | ote 116% NO “Tot| 1d Log] tq 105s] 3,200 | Continental Diamond Fibre 
1014 1012 2 2 ¥ aE: 
3614 3612] 361g 36%] 361g 361g) 357% 3614) 36 36g 35% one y+ Geattnental Meters... 
Me ake] ane oned ane antl see antl ate sinl ante sunl 16.300] Continental Oli of Dd...._. 
oo ae 27 oes ie ore 3ea 28° 28%| 27. 28 | 4,400 | Continental Steel Corp_No 
2 , Corn Exch Bank Co.. 
*5llg 52 | Sllg 52 | 51% 52 | Siig 51%) 51% 514) 50 50 270 
674 68 | 66l2 6712] 66 66te] 65 6514) 6515 C5ig 65 OU, 8.208 | OR eee 
Te Et hd we el ee ee ee ee 
5lg 4 8 8 8 14] 15,300 | Crane Co........-.22.2.- 
40%, 41 39% 41 39 3 3 39%; 371g 38%) 36%, 3814] 15,300) “rane Co....... 
1i71g 117%4[*11512 118 | 117 117 "ferisis 116/116” 116%] 116% 130%) 300 | cons of Winton ies 
*2014 2912] "281g 2012] 29 29 | 281g 29° “— en «7 a 1,700 | Crosley Corp (The)....No 7 
BD MED. Be i tt 4iis] 3014 40°| 38° 40 | 10/400| Crown Cork & Seal----No 7 
42 43%] 41lg 42%] 40% 41 | 394 ite +4 45 1°35 45 1 $2.25 conv pref w w..No 7 
*37% 42 | 38 38 | 40 40 | *36 45 $35 s *35 36! 2 Pret ex-warrants_...No 7 
BA a." tan 7 > a tt iat oot 13%| 13% 13%| 10,100 wn Zellerbach Corp... 
8 8 Ss oe 520| $5 conv preferred. _.No 
*91 92 | 201 91%] Q1lg 91%! O1lg 9212] 91 915) 90 91 5 
42%, 44 4214 43igl 411, 42 395g 43 39% 414: 38lg 41lg — air r z" 70 941g Jan 17 
91 91 "0032 93%s| 90 oH 91 on | ‘ee al its 92 o09 | cunt On Cbd io : go} 1 Jan 7 
2 2 a Mar 2 
Be oS] ge) oe gl gta ek as cok 8) 508] Satan] Satarde “etsy r" 3 
5le lg 4 4 8 id PEER an 
*75lg 781s] *731g 75 74 74%) 72ig 72ig) *71lg Tale 70, A PP. OS geapgapaey came . 12 May25| 215s July 18 43 _ 
‘os 7 | 7 7s] Ou 7 | Ole 6% 614 Gls] 614 _6%| 4,000| Curtis Pub Co (The) No par] 4% Mar3l| 844 Aug IL 120% Feb 
8 8 2 "600| Preferred........-- une 
48ic OD | 401s SOM 48% Mul 47g ABig| A7a 4Tu) 47 47 Face 4 PR me = yageppmep sented 34 Mar30| 71g Oct 25 oe tee 
6% 7 | Gig 7 | 6% So ee en Ne Lek... 123 Mar 30] 28% Nov 16 he 
271g 2714] 26%, 2714] 26%, 2733) 27 2814] 2733 2753 at Po “10 | Cushman’s Sons 7% pret-—1 481g Janllj 83 Oct25 $3 Feb 
*74 «82 | *74 = a i “74 | ome 4 can” ro preferred......-. 2 ae Ss 7 Oe 
*46 «650 | *46 -z-- 50 | *43 50 | 43 50 | -.---- Cutier-Hammer Inc... 1314 Mar ov 
Bee Had ry Bd “Be 22H | BB Baal Bh Hl “ss | elena ie tea] ME) MA oe 
7 5g ae 2 NOV 
e16i: 15%] 1612 Gia) *1614 18%) *16!2 18%] 16% 16%) 16% 16%) | 200) | Caee 8% 7 GiJune 4 Lb July 201) acdc onan 
*9lg gl 9 4 4 4 4 . 10212 Jan ov 
#10912 -__-|*10912 -..-|*110 ___-| 110 110 109'2 10913] 109° 109 | | "120 Dayton Pow & Lt 434% pte} oa ee 1 Peo 
21% 2212] 22ig 23's) 21% 22ig) 20l2 22i2) 20ig 214) 20 245:| 1'400|  Preferred............--- 19% Mar 29} 25 Jan20 
25 25 | F24% 24%) 24g 24%) *24l2 24%) 24s 24% 26te + "500 | Diesel-Wemmer-Gilbert...1 9 Mar30| 17 Nov 9 
*161g 171g] *1614 1714] 16!2 16l2] 1633 16% 16\4 1714 +A te 34.700 | Delaware & Hudson... .__ 71g Mar 29| 2433 Nov 16 
22% 23 | 22 22%] 21% 2344) 22ig 24%] 22% 23%) 311s 24 | 34,700 | Delaware & ema era. 4 Mar3l| 8%Nov 9 
it fal T2 Tel 7 TY 7 Ml oft Tel 7 Tl “Goo! tpenv & RG West 6% pt-i “Nov 16) 3g Jan 10 
*1lg 4 8 8 Ee Bex 76 
“110 115 | 114 114 | 112, 113 | 113.4113 | 113 113 | 112% 11244] 1,100 eed saediens te Gen 2g 
3 4) 8 4] Su 4 Be 8M Me yy Be See 5% preferred.......... 
6 9] 6 $9) 6 9] 6 D9) 6 9) 6 9 | ------ ids A...No 
29 20 | 38 38g S7ic S7la 86% Sis] 20% S0t 38le Seu) | Oe Diamond Mateh...--- par 
*29 2912] 2912 2912) 29%, 30 29 2914 29 82912 a. a "700 6% particp referred... ...- 
fo” ior} sot lon] “on 10°] ‘on 10u] som 10 | °9 10 700 | Diamond T Motor Car Co-..2 
*10 1012] #914 1012 8 4 10% ; ’s Ltd_No 
2314 23%] 22% 2312] 22 22%) 21 2212) 2112 21%] Zile 21%) 8,900 | Dist Ceep Seterarrante. 1 
me Oi te) see tall cre Sael te tol ee R cscs = 
eg carl dock sand oa0te 31 | BON 311 bose sil opm $1] 808) Clem A...--------- 
3014 3014 : : 4 4 Doshler Die Gasting Go No par 
24° 24iz] 23% 2412] 23% 23te| 2112 22%] 211g 221e] 21 2244] 2,900 | Doshler Die Costing Co No par| 271g July 
30 3055) 30% 31 | 30% 31%) 30% 31'2 = 7“ *5% s| 300 | Dominion Stores Ltd_-No par 
Ste 70 | o7at 69%] G52 67%] 66% 60%] 66% 67%| 65% 68 | 38,100 | Dougias Atroratt_....- 0 par| 
$4135 | 134 135°] 1337133 | 133 134 | 135° 136 "| 134% 135%| 1,500 | Dow Chemical Co-----o par] 
Hb BL S| EBB) Ha MEE) 2g 19s | 28S HG 1808 | Breer ts a Ae per 
4 2 4 4 | eT er 0 par 
ag ee te tal ae et Mt "Bil 1f00 | Duan daria a 
7i2 8 8 *__ | Duplan Silk.._....--- 0 par 
loom 11a [eros 112 le1ose, 114 |*103% 114 |*108% 114 |*103% 114 | 11222. | 8% preferred---------. 1 
“Lgsat 1B0te] Lasid 149%] 147 14819] 14539 140t2] 14614 147%] 14414 147%2| 12,000 | Du P de Nem ne deo 
*135% 138 !*1361g 13714! 1361 136ig!*135% 137 '*135% 137 | 136 s6ts : pod oak non-voting deb..... 
118%, 119 |*11812 120 | 11812 11812] 11812 118% 118, 11812 > 1181s} 1, 30 Duquesne Light 6% i sree | 
117%, 117%)*1171g ----]*11712g ~.--|*11712 ooo 11712 "7. 7 S 77%) 12,100 n Rolling M 
a2 1s? “| 185 * 186°] 184° 1ssisl 183° 186°] 181° 182 | 170° 182 "| 2.900 
itt izi leizo ist |*170. 171 {#170 171 [#170 171 |ri73. 173 20| 6% cum pref 
"22g 23 | 22% 23 "21% 2244] 21% 23 | 21i 22%)" 21% 21%] 4,300 ee ee a 
2 1 3, itingon Sehild.....-- 
3dlg 34%, 34° 34% a3i, 3375 sits Prt 32l4 33° 31% a3it 20'800 = sen Auto-Lite (The)... 
12° 121g] 11% 11%) 112 11% $3 11% ty - = << wey Elec & Mus Ind Am shares... 
3 3 3 3 2% 2% 121 115s 12 114 121g! 28.500 | Electric Power & Light.No par 
12% 131g] 1214 127%] 121g 121g] 1112 he 31 361, 39%| 4/100 $7 preferred_....-.- No par 
Soin Sata Ait Ae ee a Sait Soil oan” aot] 330, seal 3:200| 96 proferred......-- Ne 9am) 
RR a ee Battery..No par 
341g 34% 4°? 3434] 337, 337 = Be ™ 2s 24 Qi ry 100 | Elk Corp....No par 1g 
1% «61% @ 2 - 1% 1% 287 2935 a 29 287, 29 7.100 | El Paso Natural Gas_.-...-- 3 
220s 20%! pier 4s '| 45 43°) *4gih a5it] 44te 44te! 43% 43% "600 | Endloott-Jobnson Corp----60] 33, Apr 
#10912 ...-| 10912 10912] 116 110 | 1091 1091s}°100% ----|°100%8 --.-| |, 100 7 oa begecacssouns 
912 10 oy 8 Se fe 6515 69121 *66 67121... SSeree meee __-2. om 
386 “ ces at core 92° i a “69° 71 | 71 zu ~~" 500 4 preterred w w...o par 40 
“6 6 7 8 S o> | oa 7a love. an | 2a on 1. tap) a8 eee. oe 
"ay, “de aE "OM “> be Oe —- VM 2 | 3,200 0 38 beter Ne Ba 
*2l4 4 8 8 “sam) oie Matron. ......o0< 100: 
Biz Zie} 2% 212] BeBe] Bg 2g 5 Ay ee 2500 | 4%. ist preferred_...... 1 
aS a Se Oe Oe 2 Qisl *2% 2%] *21 2%| 2/200 2d preferred. ...--- . 
#219 2% 25g 25g 2ig «212 A 2 4 zt 4 _.| ...__. | Erle & Pitts RR Co-------- x 
“saa, “5 | *4ig 5 | 4% 4%] 4% 4%) 4% «= =5 | 4% «4% ~=— 500 ene on . 
1a afte] 14" 1a] 185 Ia] 18 18m] 184 1S) 12% 19%) 4.000 | rane Products Co- 
21 21%] 20 20% 1912 19%) 19% 20%) 19t2 20 24, 24!  '700| Exchange Buffet -No I's 
ne eS ee Oo ae ak ae oe 180 | Fairbanks Co 8% pret-.--1 
7g 7ig) *7ig 8 7ig 7g) 7 17 35° 37 | 4.400 Fairbanks Morse acm & -No 191g 
40 40%! 39 39%] 37% 38 | 36% 3712] 36% 36% ‘200| 6% conv. pret..-.---- 1 
136 78S | 234 3410] “B3ip Baie] “33° Ba | “33%, BOK “32is 32%] 1,000 | Patardo paar Sug Co of br Hid 
15 4 4 noes 
*1514 155g *15ig 1512 1512 1512 15 1514 15 7 eo Sean Bree 1 
132 8A To SS os 1a5 "| 126 125 [e115 135 [*115 138°] 100 Federal Min & Simeiting Go 1 
*125 145 |*125 145 |*125 145 | 125 125 ts ++ ae Preferred.....----<---- 
tna) OL sal Mh 5] 7G eal 7S ““aia| ate ““Bia] “41300 | Poaerad Motor Broai——No 
eB fe Tt) eae aul 3% 41 93% «4 '| «3% 3% 1/400] Federal Serew Works. No 
4, 4. | ofs, df] “Ish is] 08 To) “Ste Ite] Tas Ita] 700] Federal Water Serv A_No 
#15, 2 *15, 17, 15g 15s f. 2 ont 226m Pt o7ls 28 600 | Federated Dept Stores.No pa 
28lo 281e] *28 28%) 2712 27i2 RL phe *86% 87le] 86% 86% 100 | Fed Dept Stores 4% % pf_-1 67%, Jan 
Urn 30. | 30" 36te| 36° 36t2| 351g 36%2| 352 35%| 35. 35%| 4,600| Fidel Phen Fire Ins N ¥--3.60| 229 
358 Ogle. orgie... 201g 2oule. 29... 29 |. Feens’s (Wan Gone Co_N? 2m 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
‘ F STOCKS Range Stnce Jan. 1 Range for Pr 
Sanaa, <aiaaney , Senay | Wale for NEW YORK STOCK | On Basts of 100-Share Lots ea 
Nov. 12 Nov. 14. Nov, 15 Nov. 16 Nee iT veo 1a Week —- = - ntl 
: Lowest Highest Lowest 
9 pe sears] © pr sane | © por here | © per shaze | © pu stare | © pe stare | are po yep — 
J 2512] 23% 24! 3 ! 8 $ per share |\\$ per share ha 
Te ee ee ee el BS) “ie ape ay ease ear al Be] art a 
291e 30 | 2812 29%] 2714 28 | 265 2812] 261g 141 39% 41 | 3,600| First National Stores ..No par| 241, M wd ov) 10712 Feb 
2| 261g 2714) 251 - 2 Mar 30} 43%, Nov10j| 261g Dec 
Be Be) dbs is) et Se) Be Be it Gl iad He |g Rerenceagrs rhs rl ipehuetal fe Ot 1s Oa sok Bek 
2 2 lg 20 | *181 1 dens A. 3912 1 Dec} 581 
35% 36 | 301 s7it oon - Big Aig] #34 “a 3,400 + Follanebes Brothers, Ve per, 15 Ape 7) 31 Jan S| 16 Ixe 3015 Mar 
10914 10912| 109 10912 eral ited one t caiek anne gales 1.700 | Food Machinery — par} 1%Mar26) 45% Oct 22); lig Oct) 9% Feb 
oat Qoi2| 27% 282] 26% 10914] 10814 109 | 10812 10812] 10812 108% '280| 434% conv pret D----100] 85 Mar 25] 1001s Nov 12 . =. 8 & 
+01, 90°'| 90 90'| *85. 93'| 89° 89- 261 26%) 25° 261] 6,200) F Natomas -~------"00| fi saaral| 2088 Oct 28 os Ss 
ae nd ye 8 ed oo ed ees 30 | $7 conv preferred..-.No par| 50 M By Oct 28)| 11g Oct} 541g Feb 
4\4| #33 ---- ar29| 90 Oct2s|} 66 Dee 1 
Be a aya Sil -ch Sad. atl ad’ ot) ‘Sl pimameamratria) aiid) obaeell| Gh SS) os 
ais 30is| #257 Bul 2a Bul 2% 2| 20 aul “au gal 800 Freeport Sulphur Co 7 - | eM: = 
: , ee ee Sl Gee tine a kes 19% Mar 30| 32 Sept 3|| 18 Oct| 321 
PY 8S) aS ae BT ge SS 2.700| ie Ge tee oer per] Tabine 2] “By Corie Oa) re Me 
2 4 8 13° 13 ah pe peepee 8 Dec] 1 
og, AS) Sor. ool oor os | oor? 93 | oa gan) son oie 50 ge ee ee is see ion Oc 230" June 
Jig 7% 714 712 6% «7's 67% = 65, 4 9212 30 Gannet Co conv $6 pt..No 85 is Oct] 33 Jan 
5, 6%! 614 612 1,900' Gar Wood — 2 Mar10| 94 Aug 88 Nov| 106% Jan 
fe b3'| 51 61 | #50" 19%] 19% 19%| 1914 1912] 1914 194] 1,400| Gaylord cas Cape 4'gMar29° 81g Oct 27l 4 Oct 191g Feb 
i ai ie te A Biter? oS oe Is 10d 1000 | Capnees eee OP ell a eee... 
ee ee el pet 6 +9715 100°| #96" 100°] #96" 100°] Gen Amer Investors...Vo par ig Mar 31 ot Nov 10 "Big Oct] “i5ig Mar 
al “Sa Bl ee | “Se |". Th 8 | asl oatmeal SMe See a) Sh Be Bae 
133 133 |*133 140 | 131 133 | 130 130 Pr ie al Baking.......---.- 5|  6lgMar S aly e Mov] 90, re 
*4% 5 4% 4%| 41, 43 133 133 |*133 140 300| $8 ist preferred_....No pa 2 31] 111g July 27 5 Oct] 1912 Jan 
2 ul 41g «4lo] «= 41g 41 a’ dal aan Caan a... No par| 115 Apri2| 136 Oct 6)/ 11 
Isis 6s] stat sh] 17 17m) 20% 179] 10% 7") abt 32°] 9-300 | General Cablenna-- Na par] 64 Mar 3 "SJuly 25)| "22 Oet| 14, Feb 
87 87 | *83iz 90 | #8312 86 | 83° 8414] * 1g] 33 3312] 1.700 Deanne re ee ee st Gal os” tae 
#251, 26 | 251 2515] <5! 2515] 24% 2519 80 85 | *80 85 300| 7% ~~ ar 30) 38% Nov10jj 14% Oct) 65° Mar 
“6 4 2512] 24%, 254) 2 2 cum preferred._.... 100} 35 Mar30} 87 Nov 7 
a aid set a? ab) ae a5n 401 48” 48 123% 128. | *40| 79% peeterred.--._-----100 Ft vacleg he tt 22 Deel 62, Jan 
14 8 7g 431g 443, Miectrie......We 4 Apr 0 Novi2|| 299 Dee 
11684 stealbsebts tent) 11d Lieu iis 12501 118” tas” 381, 3914] 11;300 Gael teem... @ par, 374 MarSl) 48 Nov 10) 34 Ost "O47 Jan 
+i, Iul g. Ls Si 1154}*115 11512] 115° 115 [#11515 115tg '300| $4.50 preferred___-. No par| 22% Mar30) 40%Nov 9j| 28's Nov) 44% Feb 
*47 46° 55° *44 55 pat 1 1 1 1 1 2,600 Gen Gas & Elec ee = 108%June 28 11612 Nov Qi] ---- ----] ---- - 
69 6912] 69% 69%) 6912 691 Sig 50 | *40 50 | *40 50 | -.- So cent pret waries A.0 par — lig Oct 17 3% Jan 
#1221, 124 |*1221 124 | 123° 2] 69 6912] 6912 6912] 6912 6912] 1,900 ills opar| 25 Mar25) 50 Novi0j| 33 Novi 64l2 Jan 
aie ee | satit: batg] BO% Bitgl 40% Bite] 50 BO%l 46% soe '220| 6% preferred. .----- No par| 50% Jan 3 70% Oct 2i/| 48 Oct! 65% Jan 
123 * 123 | 123° 12319] 123!2 124 ‘|*1288 R Ste R a = 147,900 neral Motors Corp. ---- 10 25ig Mar 31 53 Nov 12 Re 
*42 43 | *421g 44 1 42 «42 | #410 «(44 | #4 2 Ig} 1,500 5 preferred No 2 gthed Dec} 7012 Feb 
lig 42 1441 42 hg Ry -. nog 2 pee 0 par| 111% Apr 25| 1241gNov 3}| 111 Oct} 12 
7% 7% 8 Big 8 Big 77, 100 |}Gen Outdoor Adv A...No par 2lleM 2%, Feb 
3s 8 7%, 7 7 C 2Mar30| 45 July 22|| 2112 Octi 601 
e110) erto® | 1094 110° 109. 109°] +108 ut 1308 1138| 4:700| General Printing iik=~.----1| 6% Mar 20 1218 july 22|| Bid Oct 15 rep 
*17% 2 ca ee ‘ #108 =£ [at haa: Met - is July 81g Oct] 1 
ont avg] 26% 27 | 25 26 | 2410 260] zane o4itl 23° 24 ei ow eee iastis re a ies te her 7 * Deel 110 Jan 
SAS See ae Sr i csr oa] gon .seuleaT’ 061 a7. oak oll em presen Sensi. --No par] 12 ber a0] ati Nov 1z|| 17° Oet an 
ry . 94 preferred... .__- ig Nov 7 | 
ous oats] 024" 25°] 24° 24°] 23° 23°] 22° 4°] agit gai 94nd | coats o Uiiiiiea..-.- 1] "1 Marte] Ste July 36 85 Nov] 1178 Jan 
401 1 210 '500| $6 preferred........No pa y Oct 
dois 41a] “30% 40%] 3H 394] 37, B98 36% 30%] 36% 37%] 0,800 General Reteastories.-_No par| ise Marai| A1¢Nov lol] 18 Oet| 70! Jaa 
1612 16%} 1614 165s| 155; 161g] 15% 161 2 2 31 | 2,020| Gen Steel Cast $6 pret-No par| 13 4 Nov Oct| 70% Feb 
20° 20 2015 2012) *18%4 $0" ome bg 155g 16 1512 1714 Gen Theatre Eq Corp. pa Mar31| 34 Nov 9j/ 131g Oct] 88 Jan 
191g 1912} 19 : p-No par| 81gMar23| 16% Nov 7 91 
---- OOlg/*_... QO91g/*.... DDIg)* ? 9Die\* $ 2 19 Gen Time Instru Corp. No 141 2 Oct) 33% Jan 
261, 2 i F -<s- * oe eee ee par 4igMay 23) 2012 Nov 14 16 Dee 7, 
o* 7G] “8a 94] 8% 0 '| S12 9°] Bie Bis] BIG 26 | 37,600 | Generel Tire & Hubber Go--6| 0 ‘Mar20| 274Nov ol] 8 Oct a5" Nov 
*55 «6056 | 56 (5614) 5614 56! 561s 9 | 02 S82] 8i2 9 | 7,300} Gillette Safety Razor..N’ pa 9 Mar29} 271gNov 9/| 8 Oct) 24 Aug 
15ig 15%] 14% 154 14% 14%] 13% 14%] 18% Laie] 130 1414] 26,000 SS conv prelerred.-2-No par| 60 Sept 2s] 61" Feb 26|| 56. Oct] asle Feb 
64 | 65 65 | 631!2 6312] 61 64 4 1g) 26,900 | Gimbel Brothers. .----No Oct] 881g Feb 
27%, 28 é 62%, 62%| 60 61 | 1.2 Be apoteggane par| 5 Mar29| 15%July19/} 6% Dec 
rt an} dete Geel Gam. aod “ab ao 1 ote” ae] cas”? ae aes] cutee te rika we a he ee fete 4013 Get] 90% Mar 
27%) 28% 28) 284 27) 21 3 ‘ 9 300| 434% conv preferred. 2Nov : lg Dec] 511g Jan 
3 4 2 2% 212 2 ac adh. onion teen 60| 37 Apr lj 511 
au Fa] a al 2h aul 2 al eam 24] Be ul 2.700 Gobel (Adolf) -------=------ iu Mar 26] “sieJuly18|| “I's Oct] 6% Feb 
25% 26%| 251g 257%! 241 85121 *76 «84 | 476 = (84 1 976 (84 | eee ee ee - = Ssiddl Cote Aue del 85 Nov oll 588% Deel 118° Feb 
zoe el onde ae a Geet eee ee ee ee oe ee” Ne par to Mar tat: Sth Cnith 190 Ded: Otte tie 
3 36igi 341 51 ‘ 4 ‘ 4 < 6412 65%) 5, ae 8 17|| 12% Dee} 501 
10544 106" 104% 1044,| 103% 104% ae aaa oust in| sare 138% 43'100 Goodyear Tire & Rubb_No ro rate haar BI oe Nov 18] 48 Dee S73, Mar 
51 1 4 9, "7 Nov t 
mee ae cht ch] cht | ot al ob ol gt oee otal mamma te—oh a] SR tor Tet Del 34h Me 
1 1 150|  Preferred.......... 2 Nov 4 Dee} 131 
ae a a wo | cota Stae asian] ahr] 72 eel] 8, Oa]. 
4 1%) 15318 | 4/400 | Granby-Consol M 8 & P.__.. Oct 
age Blt i] os id os at a ae Sel Sereteietc wea Reel aster 'o| at® Sel ot = 
2 2% 2114 22 ig ‘ 2 500| $3 conv pref series.._.No pa 
28, 281, -." 33% — ty 7. 20%] 195g 197%] 1812 19%] 3,600 a par| 8 Mar30| 144 Nov 5 10° Oct 27% web 
Bi i) bs) BB) de BS) ah an) a any Sal Seach Bag a Rael Bol He 
ly 15 15lg 155 4 24 | ‘'500| 5% preferred_-.-------- uly 18 22 Dee 
oe fe | es tel ies fy fe, Hel Hh, Hel ev He) Se] ondaricetee snes] “tated Geaaertd| it Ba oe Be 
41 20!4 20%) 29% 29%) 20 a7'u| 25% 2770) 25% 26%) 24% 26%) 85,100 | Great Northern preto. 100] 124Mar3i| 28%Nov10ll 2012 Dec| 56% May 
_...|*140 ._..]*140 145 |*140 144 | 140 914] 2,100 | Great Western Sugar..No a Now 1g Dec} 56% M 
140 > jugar..No par| 2312 A ay 
Sr aril smi set] 300 Srd 20% arul 20 98 Mo es 20 | arreterPOd a2 onnnn Peel 15a” ADT AS 100 Gane zi 1207 lnecl 14580 Daur 
"36, 46 can” ce 1 eaee 4n1 “eeu ae | one ap’ den” ae “5,200 | Green (HI) Co Ine 22a 1] 13% Mar 30| 231 en Se ee 6414 Mar 
207, 7 0 | ..’.._ | Greene Cananea Copper ...10 4 Nov 14 151 
12, 12% = — 1914 2012] 195, 20 187 20%] 69,100  renne dhe ea Copper...100} 3414 Mar29} 50 June 30 80° Nov 38” Mar 
#114 135 it ty ot 8 12 1212} 11% 12 | *11% 12 600 Sisk Corp (The).No par 7% Mar31} 21 Novil10 712 Oct) 167 vob 
iss 2 | *19% 21%] 19% 201 014 Alt Ean, yn Ata 's00 | Gunatankene Susst_.._Nepal ‘Siaersil 1% Senioll % Oot 111, Mar 
*5lp 6 51 | 2 2 2112} *185g 221s] *185, 221 6 ce 28 8 Mar 1% Jan 10 73 Oct] 4% Jan 
*22lg 25 v2 apis| #2312 25°| 23 24°| #22 28°] on ot Rg Bo ae fe ee A 
#281 2 1 -<- 2 July 1 
33 33 32's 32%, 3. 33 sasls 30 | £28 30 | 28ts 2815 300 Hackensack Water....... 8 Mar29| 24 Novi6l| 12° Ost bit Mat 
eS Be Em ee 3314 34 | #3314 34 | *3314 34 a) ak Water aided 25| 24 Apr28| 30 Novi2|| 231g Dec| 34% Feb 
1912 191s] #18" 20 | *18 20 1244 134] 12% 1255) 11% 12%} 11,000 ae 25 30 Apr 1| 35 June 6|| 2612 Apr] 36. i 
*100 105 | 101 101 | 100 1 ee 4 19 19 | *18 819 "200 | Hamil EE twoesoncoseda 5 Mar25| 131gNov15j| 4% Oct] 20 — 
tee tee | bet Seed tee Set “Oe pond seet os Tacon ‘oe oo) Wan enema’ "2 teal ceudeenaal $61 ines 14k Os eee 31” Feb 
33 3314) 32 33 71 a0 4 oot *96%, 99 *96%, 99 90 | Hanna (M A) Co $5 pt_No 88%June 30} 101 Novil4 95 Nov] 108 Feb 
"135 ----/*185--- [+135 ojah't 32%}, 20% 31 |, 29% 31 | 4,500 aren Whee mere We oer] 16 Baardel Silane Oi] 18 Geel Sty dear 
2 6lel 6l2 7 NN —— -->- aie Pee TY: preferred = 2Nov 9j| 18 Oct 
*60l2 7iiz| "6012 71 | 71 73° | «72 mit 7p ol ok ook Hat Corp of Amer class A ° ay MO +. =e os 1407 Feb 
2 7, -- 
*102, 104 | 102" 102 | 102 "104 | 106 106'|+106 109 | 10714 1071 eel ee ee ee ne Teall ‘ey Oniel im Deel 10612 eb 
108.” 105 ‘#103 108 "| 108. 105"| 108° 105°) 10418 104% 9% 1012] 15,600 | Heeker Pros Ginse 65---2-36 107i, Nov 18|| 81" Nov| 11712 Aug 
*15514 160 |*1551 105 105 105 105 10412 1041s} 1047, 105° " Hecker Prod Corp.. ll Nov 9 ov| 11712 Aug 
191 1912 *18% Mle - Mat is 160 |*15514 160 160 160 o ee OF Wynne 105 Nov 7 86° Des 128° rep 
4 18%} 18 18 ts A9Mel 1 en | Eheeeian Bhateee N bg 
122 Ta] TIN 224) G06 7OR| Gime 70], 70a), 09% 701 5:100 | Heroulen Powder. Moo Det 26|| At Ger ‘Som Feb 
* 4 4|*130% 134 |* » tN | ercules F ower... ... 
Jr 13 | San" "age Sas Mo] Sag aan] 250 13g [HIN Haa8] 2 eck cenctate is 2 8 el ts 
ak teh etage: Ko: ae] Se bat oar ae LOW te hc oa conv peateeed. Wo per 60 Oct 25)| 30% Decl 67% Jan 
50. 501 4 *1914 21 *1914 20 *1914 2 10514 Nov 18 83 N 
116% 11615|*116 * 116%] 116 116°] 11st» 11st] 11514 115i4 48is 47%4| ~3,000 eee eee ne ee ae 211gNov 3|| 161 Dee '’ oe 
114 11%] 1012 10% 1012 ion ies sis sim 11512) 115 115 | 180! 5% wR on ne ggg 52% Oct 6]| 1512 Oct $7, June 
3 7, * <2 
MEL MB aT ee tet “meee eee ieee On ia a Mga, Jule 191] “7% Doel Bom Baan 
i ay ie 105 107 ‘|*105° 107 °|*105 107 ‘108 © 107 || | 7% preterred eee too 25, Jan izi| 16 
+33, 34is| 33. 33%) #327 34°] *92te $4” “28 a oe 60%! ~ 5,800 Mining.. ~~ 713 108 ‘May 27|| 1097 Oet| 114% Mat 
“he He] Hos Piet fb “iat Tal aS fa] ae 24 sa | Memphis oe $. Aet al Hs Sey Be 
- 711 7. ON Bann mon mno oa 
1032 108 og 103 «a 103 | 1033s 102% #103 * Bi oust 5s, 900 Household Fin com stk. No par Tse Now 18] “a Oct 73° J 
8 7 7 i: Siok. eh | Meeinen TU ae Pee oe ae ‘an 
oS aga] abt "| agit gs] ag gd] aft ake] gd aft] 300 | Bowe tba Sore we Sersel "oy Bed 08, See 
oy Gul ou oo] oh a] cou 7] ou ful cea Ba) Ly ee 635 Jan 13|| 37" Oct] Oot Mar 
3453 34% 4 3453] 331g 34 | 33%, 341 4 100 vinepaent = lig Oct) 57% Ji 
1 4 8} 23: 323,| 3252 3271 8.4001 Hudson Bay Min & Sm Lid is Jan 
ae SE ES ae si 2%] 325s 827s| 8,400 | Hudson Bay Min & Sm Ltd1 gentuly 14] ta Oot} 10% Jan 
8 1 21 ., _...No par| §& Mar30| 10 Jani3i| 4 Oct] 23% Feb 
ear gaul ari aml 208 37'| aon a" 15, 16%] 18 16141 38:70 | lillnnls Osetra One n---i ue Gl ie Dal ake 
sare Sele) Stia S7is), 200 27 | B6c 37 | 364 Bei) Site 25K 3,700 | Tilinols Central -—----- 2S Ss 44 Aug 
ie ip RoE oe i le = ee le SE Rae mr gedamanet 2st, Nov 10]| 16 Oct] 67% Mar 
2 9%] “9% “Ol4| 1,010| RR Sec otts series A---1000 touNov i2i| °s 72 Jan 
0% Nov 12] 5 2512 Mar 














* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. 


m New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Nov. 12 Noo. 14 Nov. 15 Noo. 16 Nov. 17 Novo. 18 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share\$ per share 
*8% 9 83, 8%) *753 9 *8 833]  *8 9 *8 834 100 | Indian Refining........... 10} 4 Mar29| 10% July 13 Sig Oct) 22% Jan 
27 271g] 26% 2712} 2614, 27 26 27 26 2614) 2412 2612} 4,500) Industrial Rayon.._.__ No par| 14%Mar31| 303s Aug24|| 15 Dee} 471g Apr 
*117 1174) 117 117 11415 115 112 114 112 1131g] 110 11212] 2,200] Ingersoll Rand........No par| 60 Mar25| 117 Nov 9 72 Novi 14% Feb 
ee) eee oT eee eee” ee ee Cee 6% RE 29S RS — 135 Feb 8] 146 Sept30/} 32 Oct] 143 July 
94 95 | 293 94 92 9233} 89 9314) 8912 8914 8912} 4,400) Inland Steel__...._.._ No 564Junel7; 95 Nov 12 58% Nov] 131% Mar 
171g 18 17 17%} 1653 1714] 161g 1712} 1614 1653) 1534 1612} 15,300 | Inspiration Cons Sosbee. ae 7ig Mar 30} 19% Oct 17 614 Oct] 33ig Feb 
*5ig 5g Sig 5g 5lg Big] #5 5ly 5lg 5g 5ig 5ig}_ 1,100] Insuranshares Ctfs Ine..._..1 353 Apr 1 514 Nov 15 3% Oct 6 Jan 
81, 8% 814 Ble 8lg Ole 85g «97g 87g 938 83,  933| 18,600 | ¢ Interboro Rap Transit... 100 27, Mar 26 97g Nov 16 llg Oct] 13% Jan 
33 (33 32% 33 31%, 33 301g 3214) 30 303) 29!g 30%) 5,100) Interchemical Corp....No par| 15 Mar30| 34l2Nov 9]| 20 Oct] 644 Apr 
*93 95 *92le 95 92 9212} 92 92 *9llo 92 92 92 80 6% preferred.......... 100} 80 Junel0}; 98 Apr25 92 Dee} 111g July 
*41p 4 41 45 44 41 4ig 414] *41, 43, 4 41g} 1,200 | Intercont’l Rubber....No par 2 Mar29 553 July 7 2ig Dec}; 1ltg Mar 
15 161g} 1512 16 14% 1519) 14lg 15%) 145g 154; 14 151g} 60,400 | Interlake Iron...._... No par 67g Mar 30} 161g Nov 12 6 Oct] 281g Mar 
3 3ilg 3 31g 2% 3 27, 27g) *24 3 2% 27g) 1,800) Internat Agricultural.:No par 2 Mar 26 3% Jan 17 2 Oct 91g Apr 
28 28 27 27 *25le 26 26 26 *26 2612} 25 25 500 Prior preferred_........ 100} 15 Mar26; 29 Janl17 18% Oct] 631g Apr 
17914 17914] 178 17912} 179 179 17712 178%) 178 178%4| 177 17812} 2,300) Int Business Machines.No pariz130 Mar 31 179% Nov 10]| 12712 Nov} 189 Jan 
6733 67%) 665g 6734) 65's 6573| 6212 655g} 6212 6312} 61% 6412) 12,500 | Internat’l Harvester...No = 48 May27| 70 Janil 531g Nov} 120 Aug 
*16l!g 165 |*1611!g 164 |*161ig 16312} 160 1611g/*159 162 159 159 300 Pretewed. .cncccccaan 141 Mar 98| 164%, Oct 29|| 1388 Nov} 162 Jan 
8%, 8lz 734 Bg 73 8 74 Big 743 73x 7 712] 11,800 | Int Hydro-Elec Sys class re 38 31g Mar ad 91g Oct 28 3 Oct] 16% Jan 
4 4 *35g 4 *35g 384 31g 3g Big B% 3!g 31g} 1,500} Int Mercantile Martne._No par 2 Mar2 4% Jan 11 1% Oct} 15% Apr 
914 9 9 91g 87g 8%, 914 9% 9 9 8% «9 2,300 | Internat’l Mining Corp......1 Siena 31 11% Jan 21 6 Oct 18% Jan 
571g 5712] 55l2 5612} 53 547g] 531g 55 53 5414] 52 541g} 66,600 | Int Nickel of Canada..No par| 367%;Mar31| 575s Nov 10|| 37 Nov| 73% Mar 
*135 137 13514 13514] 13512 135129} 13314 13314]*134 135 13212 13212 400 Brees. .. ciscocuddncc 00} 132 Jani19| 140 July 23}; 127% May| 1 Jan 
147% 15ig] 14 147g} 135g 1414] 123, 143) 13 131g} 12% 13%4| 39,100 | Inter Paper & Power ‘Co_..-15) 414Mar29| 15lg Nov 10 6144 Dec] 1914 Sept 
51%, 5212] 50 5lle| 49 50 463, 5033) 47l2 4819] 451g 4843) 22,400 5% conv pref.......... 185g Mar31| 527g Nov 9 291g Dec] 681g Sept 
*33, 4 4 4 *4 4\4 3%, |B 33%, 4334) *33g «863% 310 | Internat Rys of Cent Am_._100 214 Mar 30 6 Jan2i 24 Oct} 10 Feb 
*425, 44 *421g 44 43 4314] 433, 433.) 4314 433,| 43% 434, 150 5% preferred..........100| 281gMar25| 4812 Jan 21 34 Deo} 571g Feb 
281g 282] 2814 2814] 2814 284] 2712 2814) 29 29 297g 2973} 1,200 | International Sait.....No par| 191gMar31| 297s Nov 18 191g Oct] 28% Jan 
*33lg 347g] 3414 3414] 34 34 | *331g 3384] 3312 331g] *325g 3312 500 | International Shoe....No par| 28 June17| 35% Jan24|| 30 Oct] 49% Jan 
331g 331g} 32 32 3lig 311g} 30 3lig} *295g 31 31 31 900 | International Silver_......100} 12 Mar28| 35%sNov 3 16 Oct} 52 Mar 
93 93 9lig lle} *89 91 89 90 *881q 91 88 90 110 7% preterred...-......100] 461g Mar 30] 94%Nov 1 65 Oct] 110 Feb 
97, 10 9%, 1014 91g 9% 914 95g 9144 93% 9 94g} 33,400 | Inter Telep & Teleg._..No par 5ig Feb 4) 115g Oct 6 4 Oct} 15% Feb 
10 1014) 934, 1014] 95g 9%] Q919 953] 914 933] 914 933! 8,900] Foreign share ctte...Ne per 6 Feb 4] 11% Oct 8 6%g Oct} 853 Nov 
17% 18 1612 1712] 165g 16%] 161g 167| 161g 1612] 155g 161g] 4,800 | Interstate Dept Stores.No par| 61gMar30| 18 Nov12 85g Dec| 361g Jan 
80 83 *80 85 *81 845s! 83 83 831, 8314} 83 83 130 OT PRR SE 100} 63 Feb10}| 8314 Nov 17 70 Dee} 1071, Apr 
*11 124g] *11 12 *11 121g} *11 121g} *11 12 *11 SOS vicuss Intertype Corp....... No par 8 Mar3l| 12% July 25 9 Nov ig Jan 
*205g 2112] *205g 2112) *205, 21 21 21 *203, 2119) *20%, 2112 200 | Island Creek Coal..... -----1} 16 June 8| 24 Jan15 2012 Oct A 
124 124 |*124 ..../*124 -__..] 124 124 |*120 123 |*120 123 20| $6 preferred_............ 1) 11314 Apr 30] 124 Nov 4/|z116 Sept] 127 Aug 
*70 7012} 70 70 70 70 7012 701s} 70 70 70 70 600 | Jewel Tea Inc_.... ---No par; 44144 Mar30| 72 Aue 8 49 Dec} 871g Jan 
10712 10812] 10612 10712} 104 106 10314 104129} 101% 10314] 100 1031s} 6,900 | Johns-Manvilie_._.... No {Fs 58 Mar 29} 1lilte Oct 14 651g Nov] 155 Jan 
*12612 128 [*127 128 |*127 _...|/*127 128 128 128 127 127 20 EER IS: SA. 122 om aS 130 July 7|| 120 Mar) 126 Jan 
6812 71 69%, 7012} 685g 7153) 68%, 7212} 69 71 70 =—o71 4,090 | Jones & Laughiin St’l pref. 100 49% Apr 78 Jani0}| 64% Nov) 136 Feb 
22 22 | *2112 2210) *21 2212] *2012g 2219] *201g 2214) 20 20 400 | Kalamazoo Stove & Furn.__ 121s Mar 25 2412 July 20 151g Dec} 46 Jan 
*120 121%! 119 120 1*117% 120 '*118 120 '!*118 121 '*118 121 20 ' Kan City P& LpfserB No pari 118 Mar 8! 123 Oct18 11515 Apri 121 Mar 
115g 117%| 111g 1114] 101g 1019} 1012 107%) 10% 1010] 10 10%, 1,700] Kansas City Southern....100 5ig Mar 29]. 131g July 25 5 Oct] 29 Mar 
23 23 *20 23 *21 23 *21 2219] *20 2212) *20 22%, 100 4% preferred.......... 00} 12 Mar29| 24i2July 21 141g Oct} 44% Jan 
*21lg 221e]} 22 22 | ite 2lip] Qitg 2ito| *19 22 20 203% 500 | Kaufmann Dept Stores.$12.50| 121g Apr 2} 22 Novi4i] 15 Oct 
147% 147g) 1412 15%] 147% 15 15 16 *1414 151g] 143g 14%) 1,800] Kayser (J) & Co............ 10igMay 6) 16 Novil16 138 Nov) 27% Jan 
*85 98 |*85 98 | *85 98 | *85 98 | *85 98 | *85 98 | --_--- Albee-Orpheum pf_.100 Apr 5| 85 May27/| 80 Nov] 110 Jan 
135g 1353] *13 1314] 12% 13 121g 13 *124, 13 121g 12ig 900 | Kelsey we Saves Wh’'l conv cl A.1 4%,Mar29| 1433 Oct 24 7 Oct] 23% Feb 
91g Dlg 87g 9 8% = 87g 83, 8% 81g Bile 8 Sig} 1,500 err nS ORE 3 Mar26| 101g Oct 19 4 Oct] 191g Jan 
*93lg 97 *9312 97 *9312 97 *93le 97 *931g 97 CEG . CE 8 cncdae Kendall Co $6 ptpfA..No par| 80 Jan 6) 100 Oct 5 80 Dee} 1091g Jan 
4612 48 46 47 4412 457g] 4412 4614) 4412 4514] 437g 4512) 55,900 | Kennecott Copper_._._ No par| 26%3May27| 51 Oct15 2814 Nov Mar 
137g 1453] 137% 14%) 13% 13%] I13ig 14 13 12 121g 13 ,800 | Keystone Steel a W Co No par 61g Mar3l| 1453 Nov 12 41g Oct} 20tg Mar 
*275g 28 2714 2714] 2714 2714] 2712 28 *27lo 28 2712 2712} 1,000 meee A ae enema tc 19 Feb 3} 30 July19 17% Dee} 46% Apr 
25g 25g) *25g 38-284 25g 2% 273 3 *25g 234) *21g 27% 800 | Kinney (G R) Co......--..-- 114 Mar 29 33g July 25 1% Oct 93g Mar 
*3310 46 | *33lg 36 +35" 46 | *30 46 | *30 45 | *30 46 | ...-.-- $8 preferred__...... No a 125g Jan 7} 30 July 23|; 20 Dec; 71 Feb 
*171g 17%] *1512 17%) 17 17 15% 16 | *1612 17%) 1612 161 80 $5 prior preferred...No par| 9 Mar 191g Jan22|| 11 Dee} 3512 July 
215g 22ig] 214g 21%) 2Zlig 2134) 2llg 217s} 21 2112} 203, 2112} 6,100 | Kresge (S 8) Co........-.. 151g Mar31| 223% Oct 25) 151g Dee| 2953 Jan 
*6lg Tigi *6 7 *6 6lo} *53, Glo| *5% 7 *53, 61g) -..--- Kresge Dept Stores....No par 212g Mar 26 8 July 13 4 Oct} 15% Jan 
295, 30 | *29 30 2912 30 | *28 2912] *28 30 | *2812 2912 800 | Kress (S H) & Co... opar| 22 Mar26| 315gJuly23|}} 22 Dec; 4712 Jan 
20 204g] 20 2014; 19% 20 19%, 20 191g 19%} 1919 20 10,700 | Kroger Grocery & Bak.No par| 12%g3Mar31| 21i5sNov 1 14 Dec} 24% Jan 
*13% 1412] 131g 13%) 13 1319} 12 12%) 12 12%) 12 12! 440 | Laclede Gas Lt Co St Louis 100 8 Mar 29) 18 Jani12 6 Oct} 27% Jan 
*201g 24 | *20l2 23 | *20 23 2012 2012] 2012 2012) 20% 21 90 Ri. OONOE 5 i5i.« diitane a 00} 15 Mar26| 30 Jani2 8 Oct!) 4112 Jan 
17 17 1612 1673} 165g 164%) 16 17 16g 161g} 161g 1653} 2,300 Sembet Co (The) ....No par 81g Mar 31 17 Nov12 101g Dec| 24 Mar 
*6lg Tigi *6lg 7'4 6 6 61g 6l4) *5%g, 614i *6 7 300 | Lane Bryant........- No par 31gMay 13 712 July 20 5 Dec} 17% Mar 
267g 27 261, 2612! 2514 25%! 2512 25%' 25ig 25g] 2434 251g! 2,500 | Lee Rubber & Tire........- 5| 10%,Mar3l1| 28% Oct 6 9% Oct! 27% Mar 
#24 2419] 2312 24 | *23 2312] 23 2319] 2219 221o] *21%, 2312 600 | Lehigh Portland Cement...25| 1312Mar30| 2255, Oct 13|} 14 Oct] 5llg Feb 
*118 120 {*118 120 118 118 118 118 |*113 ee 40 4% conv preferred_..... 100} 95 Jan 4/120 Octil 97 Dee} 203 Feb 
614, 6% 5% = 614 55g 55g 53%, 5% 5 5l4 5 3g} 7,100] Lehigh Valley RR.......-- 50 3 Mar29 714 July 25 4144 Oct] 2453 Mar 
34 3 34 34 34 ig 34 78 34 34 34 34] 1,900] Lehigh Valley Coal...-No par 1p Mar 26 llg Jan 12 %g Dec| 3% Jan 
37g «3 %g) *37, 0 4 37g Aly 4 414) *37g 414 35g = 35g) +=2,900 6% copy preferred....... &0 1% Mar29| 514 Jan13 2% Dec| 181g Jan 
28%, 2873] 28 2812] 2733 2734] 27ig 271] 2714 2714] 264, 271g} 4,400} Lehman Corp (The)-.-..... ~-1} 19%g3Mar30} 29 July 25|| 22% Dec] 4312 June 
1l1g 1134] 117% 117%] «113g 11%] 113, 12ig) 118, 12 121, 12%) 4,200] Lehn & Fink Prod Corp._...5| 6% Mar29} 12% Nov 18 8 Oct] 21% Feb 
*333, 3414] *33 B4ig] *323, 34ig] 331o 3319] *33 34ig] 3llg 33 500 | Lerner Stores Corp....No par| 19%,Mar30| 355, Oct 21 23 Oct} 585, Jan 
5714 5734] 56 5733) 54 56 5434 557g] 5412 5512} 54 5512] 8,200] Libbey Owens Ford Gl_No par| 2314Mar31|} 58%gNov10}| 335g Dec] 79 Jan 
714 7g Jig = 7 ig 7 Tig 6%, 7 6%, 6%, 653 634) 2,000) Libby McNeill & Libby Ne par 6 Mar 29 9 Jan10 56 Oct] 15% Mar 
*385 36 | *35 36 | *33 36 35 = 335 343, 343,| *34 347% 200 | Life Savers Corp.....--.-.- 25 Mar30| 3714Nov 3]| 23 Oct] 29 Aug 
*10012 1011e}z101 101 100 10012] *9934 10012} 100 100i4] 10014 10014; 2,900} Liggett = haoens Tobacco..25 81 Mar30} 10\l2 Nov ° 82 Dee} 113% Feb 
10212 10212)z10112 10112} 10114 10112} 10044 10144) LOO1g 10034] *99%, 10012) 5,700 OT icin eablobaoae 25) 81lgMar31| 103% July 25 831g Oct) 114 Jan 
*175 175le] 175\2 17512} 175 175 |*174 17519)*174 175 |*174 175i, 200 Preferr “ et TS; ES 100) 157 Apr 9} 17512 Nov 14i/ 151 May! 175 Jan 
*173, 19 *177, 19 177g 177%) 173, 1734] *17% 1810] 17% 177% 300 | Lily Tulip Cup Corp...No par| 1453Mar31| 218 Feb 28 151g Oct} 2312 May 
39%, 3973) 39 4014] 37l2 38 35 383) 34%, 36 35 36 3,800 | Lima Locomotive Wks.No par| 2014 Mar 26| 40% Nov 9 1814 Oct}; 831g Feb 
49 49 4S 50 49 49 493, 493,) *48lo 49 49 49 1,400 | Link Belt Co_....-..-.-. No par| 29 Mar25| 50 Novil4 33 Novi 63 Aug 
2014 205g} 19%g 201g] 197g 2014] 19%, 20 195g 195s] 19 1953; 4,900] Liquid Carbonic Corp..No par| 12\gMar31| 2112 July 21 14 Oct] 26% July 
62. 6212] Glig 6233] 5912 61 59 6114] 5853 597s] 5814 6043) 15,100] Loew’s Inc..........- No par| 33 Mar3i| 6212 Nov12|| 435s Dec| 87% Aug 
*10812 110 |*10812 110 110 110 |*10910 ____|*1091e ____|*110 —.. 100 $6.50 preferred..... No par| 102 Apri18} 11114 Oct 26 99%, Nov} 110 Jan 
71g 7% 7l2 7% 7ig 84 Tig = Big 7% 778 7 7%| 68,400 | Loft Inc_........--.-. No par Mar 26 9 Octli 1 June 3% Feb 
5953 60%] 5912 60%) 5814 58%) 58 59 58 59 58 5834] 7,000] Lone Star Cement Corp No par| 26 Mar31| 6314 Oct 22 32 Oct) 75% Mar 
4ig ig 414, 4% 41g 414 4 443 41g 4g 4\g 4ig' 1,700| Long Beli Lumber A...No par 212 Mar 28 5% July 25 21g Oct] 10% Jan 
*2312 24 2314 2314] 225g 225g] 2219 225, 21%, 22 21%, 2114! 1,100] Loose-Wiles Biscuit.......- 25| 14% Mar3l|/ 2312 Nov 10||} 171g Dee] 43% Jan 
105 105 |*10412 105 |*10412 105 |*10412 105 |*10412 105 105 105 80 5% oy -7 “eee 92 June22| 106 Jan18jj 101 Oct} 110 May 
2lig 211] 21 213g] 195g 2012} 201g 201 2014 2012} 19%, 2014) 4,600] Lorillard (P) Co......-...- 10} 13% Mar31| 2112 Novi0ojj 1 Dec] 2853 Feb 
153 153 153 154 153 «153 15212 15234) 1523, 15244) 152%, 1524, 470 7% preferred.......-- -100} 125 Apr 1] 154 Novi0}} 125 Oct) 147% Jan 
18%, 187%] 1834 191g} 1812 18%) 1814 1814) 18 18 171g 17%) 1,500 Louteville Gas & El A_-No par| 121gMar31| 1953 Oct 17}) 1412 Oct] 28% Jan 
*§2 853 51 2 5151 501g 52 52 5212! 5012 5214] 2,400] Louisville & Nashville._..- 100} 297%, Apr20| 561g Jan10|| 481g Nov) 99 Mar 
eidiiak! We Mella! piel dhiale appeal hand dheol cub. dpe tide Cahn ee Ludlum Steel.............- 1] 121gMay27| 21% Jani2 131g Oct) 41% Mar 
294g, 2933) 29 29 *28 29 29 29 *27l2o 29 *28 29 800 acAndrews & Forbes....-. 10} 22 Mar29} 315s July 19 26%, Oct 6 Feb 
*120ig 130 |*1201g 130 |*1201g 130 | 120 1201s|*120 130 |*120 130 20 6% preferred.......No par| 1165s Mar30| 126 Jan21|| 1231g Nov) 1321, Feb 
29 2914] 2914 3035} 2953 30%4) 3012 3212] 30% 3112] 2914 3112] 19,800| Mack Trucks Inc......No par| 16 Mar29} 3212 Nov 16 173g Dec} 6214 Mar 
4753 4753) 4673 4712] 46 4612} 4514 46%) 441, 4534) 425g 445s) 5,500| Macy (R H) ColInc....Nopar| 2473 Mar 30 25 Dec) 58% Mar 
18 18 z18 18 18 18 174g 177%) 173% 173%) 417 174g} 2,000] Madison Square GardenNo par| 10 Mar 26 814 Oct) 15% Jan 
40 4012] 39% 40%) 39 3914) 39 3912} 3712 3712] 37 3712} 1,600| Magma Copper.....-...-- ~ 1814 Mar 31 181g Oct; 63 Mar 
*2 214) 2 2 2 2 2 2 2 2 *17, 2 1,800 | Manati Sugar Co........--- %Mar29| 2% Oct 22//_....-.---|---..--- 
*8 9 *214 9 *814 81 814 84] *8 Sig} *8 814 100| M TDi bind annis No ay 453 Mar 6 Dee} 16% Jan 
1612 1612) *15!2 16 1612 1712] 1512 1712] 151g 16 14%, 14% 710| t Manhattan Ry 7% guar.100 5% Mar 26 10 Oct] 39 Jan 
9 912 8% 9 &3 9 9 95 9 91g 8% 9 7,300 M % guar.....- 253 Mar 26 41g Oct} 161g Jan 
*13%, 1419) 14 143g] *13%, 1414] 134, 1344) *13 1414) *13 137 400 | Manhattan Shirt.....-..--. 9 Mar30 91g Oct} 2953 Jan 
17g 2 *l7, 2 15g 15g] *15g 0S 7%gl 15g 18, 15g 15g 500 | Maracaibo Otl Exploration..1 14 Mar 31 14 Oct 6% Feb 
5ig 55s 53g 5g 5%g Ble 5%g Sle 51, 5a 5ig 5%) 14,300] Marine Midland tsiheaidl Sept 14 5ig Oct] 14144 Feb 
silk Pe ebd Gaus | anual tasks (Uvtcall anes! Seakel Jtah* Geeks Cdanee eee Market Street Ry.....--.100 IgMay 2 % Dec} 31g Mar 
a ae eg ee oe ok teats eee bel oe ee ee 6% preferred.......-. an 31g Feb 7 3 Oct; 20 Jan 
85g 8% 85g 8%, = 8lz 8 833!  *8 812 712 440 6% prior preferred....- 100 7 Jan28 6% Dec} 39 Jan 
PEST Os) EP es! ee eee! Gy Sey Ma OR eee 6% 2d preferred._.....-.100 7, Mar 30 1% Oct] 67% Mar 
eal eae Re! Rees ET Pee Ne OT ee. a Rahs Marlin-Rockwell Corp...-.- 18%, Mar 30 24 Kee 51% Mar 
1412 1453) 14 1453} 13%, 14 3 141g 131g 131g] 12% 1314) 8,100) Marshall Field & Co...No par 512 Mar 30 714 Dec| 30% Mar 
33 33le] 3212 32%) 32 3314] 311g 3314) 311g 32 31 3214) 50,000} Martin (Glenn L.) Co....--- 1} 141g Mar 30 10 Oct] 29% Apr 
55g) *51g 5%, 5ig Hig 5 5ig 4%, 5 4% 5 1,300 | Martin- ----N0 par 214May 24 1% Oct} 13% Jan 
581, 583] 5814 584] 581, 58%] 562 58 | 7561, 56144] 56 5614] 2,000| Masonite Corp_.-.-.-- 0 par Mar 20 Oct) 74 
3612 367s} 3614 3633) 35%, 3614] 3512 36 34%, 3512] 3412 3514] 4,200] Mathieson Alkali Wks.No par| 19% Mar3 22 Dec| 41% Jan 
#16215 ___.|*16212g _._.]*16212 ___.]*16212 ___.|*1621g __-_|*1621g __-.| _____- 7% preterred..........100] 156 Aug 2 142 May} 1 Jan 
51%, 517%) z5l12 52 50%, 51 49%, 50 49%, 5014) 491, 49%) 2,100) May Department es...1 2812 Mar 31 33% Dec Mar 
6 6%g Glo] *6lg 6% 6 61g 6 6 57g 57s! 1,500] Maytag Co........---No par 31g Mar 26 41g Oct} 151g Jan 
*27 «28 | *27 8 | *26 27%) 28 28 | *261g 27 | *261g 2712 100| $3 wwe....No par| 16%June 1 20% Dec) 44 Jan 
ES!) RPE YT Bet a ee eee aT NCE LS ERS eT. Pee ex-warr.No par| 20 Mar 29 35 June} 45 Jan 
90 95 | *91 95 | *90 95 | 93 93 | *91 95 | *91 95 50| $6 ist cum pref.....No par| 75 Apr 5 93 Nov) 111 Jan 
131g 131g] 13 13%] 123, 131g] 121g 12%) *12 1284) 12% 131g] 1,300] MeCall Corp.........No par| 8% Mar31 11% Dec} 36 Jan 
13. 13%] 1212 13 | 12% 12%) 12 12%] 12 1219) 111g 12 | 6,000] MeCrory Stores -------1] 6 Mar 23 7% Oct] 241g Feb 
*86 971s) *86 971g} *86 98 *86 98 *86 98 *86 OF Bi cutcs 6% conv preferred. . ..--100} 61 Mar31 266 © Oct! 10614 Mar 









































* Rid and ask *d prices; no sales oa tnis day. ¢ Imrecelvership. a Def. delivery. New stock, rCashsale, zEx-div. y Ex-rights. { Called for redemption. 
























——— 
—-— 




















Ae 




















3122 





—— 








i 
——— - 


—— 





New York Stock Record—Continued—Page 7 


Nov. 19, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 




















































































Saturday , , Monday Tuesday Wed 
Noo. 1 os : ednesday , Thursady F 
oo.12 | “Noo.14 | Nov.15 | Nov.16 | Nov.17 | Noo. 18 xcusnes 
£ per share | $ per share | $ ha Lowest H 
a tit in it Poin 192] ib 10 | eet 19 | Ae. ass Par| $ — 
1 
Sis Bit] SI 518] fos i | toe At | ity 12°] 1300] Mecraw-sim Pub Goi par 13” Stasi} “abies ||° FY” “Decl” 2” ‘op 
2lig 22%ql 21% 22%) 2ilg : 2| 4912 5012 Mcintyre --No par} 7 Mar 26) 12% July 27 
Big 8%] 8% 8%] Bt 21%| 20% 21 | 20° 2itg Macintyre Forouyine Mines.-8] 20% Mat 2) oe fen it 
B9ig 3912] 3912 39% 3955 914) 85, 8%) Big 8% ckeesport Tin Plate... -- 10} 13!gsMay 27} 26', Jan 1: 
A . 41 20%, 393 McKesson & Robbins--.-. s san 12 
ot 95 oe 2 4) 10%| 10% 10% = Pm Spasertatuned. - ile Sas o7 "June 14 a Novis 
13% 14 | “idd, 13%] 13%, 95 |*.... 95 |*... 95- McLellan Stores. ......---- | “5 baerael ii Nov 16 
“60° 80 | 260° 80° | *60° 50 | 940" 80" 13 18 Ro peerage joo] 70. Apri2} 96 ‘Nov " 
*68 741 * on. abil... | @s meatereed cnttes A. No par| 6%M 
oi dba “Wie 59 | “Mp ie ele Gl-—-| smerespecec) tes & oe 
be 6%) «GI 2 4 5012) 49 4 ww.Nopar| 50 J ; 
26% 29° 2855 29% A, 714 6%, 6% 6%, 4 Melville Shoe----.----- No pat| 3212 ie ; j = a 
ig, ies] ioe eel ie, asl aS amt] aS aba| ts] Mawes atari] thee] anton 
g 4412) 431 4 1 % conv ist pref..-..--- 14M 
i, ial ase od ies 1 14s, oy wee[Mem geen Moe) he iter 
s 16%) 216% 17 1612 5g 12'g Siam Gamier............. Mar 30| 47i2July 25 
2953 301 2910 30° 1675 7s 1612) 1 tami Copper..-..--.------- 58 
138" 130"l ado 1t0 "e100" a0 | ate ea] sot dtu) $988| Micon pret al Ia Maro] 39% ani] 
*877% 8812] 86% 8712) 86 9 109% 8% ----No par} 15\4June 4) 30% Nov 14 
*] 8612] 841g 847, % cum Ist pref......-.- 100' 76 
boul 0% Ts 8 116. 117" 117 “leniaig 117 say fromeny oe hy ae jan 28| 92 Oct 22 
* 2 61 © pr ies B... 
ret ‘ts “ | % *60 $ oseis a” Minn Moline Power eet: se ae sls = = 
ae a ss 4.2 3 gis eirea eABii too 'y Peed 7212" Oot 13 
1p 7 6 & 1 2 I) Ig & ---100 lg Feb 2 % Jan 1 
1410 14 143 2 by *] *4 7% OS aaa 100 4 Jan 10 
fie 14h] 14% 14h) Ide 14 sane] o14? ian] sa? 40" .% leased line etfs —--—- = Soe8 i eeu 
1014 10% 97% 101 95, 214 2 “ 2 21 ission Corp---.-----.--- 10} 105;May 27 17% 7 
1 1 1 ee SP to 97g] 87% B12] 853 93, Mo-Kan-Texas RR....No par| 112 Mar 26 a Jan 13 
15g 1%] 112 1 it 1 1 1 1 preferred series A -.100) 4% Mar29) 111 i 
ab) aa al Fe a Bl ee eee 
10612 107%} 1031 2 1914) 181 Cony preferred - - - . - - 100} 11 
oo... oliete the i { 10312] 1021 103 “| 102 * 108" eS eee he 20| 10“ Mar30| 20% Nev 4 
- erie Slip bi%| 49% 51% 1% "Non Moi “s Fon Cry gm ae “<10| 67 May 2} 107% Nov 12 
1 * OU Preicerreu..... o 
#4012 42° cunts oe > 37 | *36 38lg on sei. Monts Ward & Co Ine. No pet 15 Marat egret: 
cot _ 2lig 21%) 201% on ioe = 38% 39 tag & Co...--- No par| 2214May 27 aKa Aus 7. 
8 161 19 aE 50| 2 
ay aod a9 29, | ay Iai] «1B 18%! 15% 18%] $:300| Movor Wheel «.---e-on~-- iOieMar at] July 28 
7 1 2 oo) cee ent eee aeemsee-roeone 5 - 
Po as | 43%, 43% an rr 7 Mucller Brass Co. -—-- rT 1 11% ee) a.” cee 
Ig 147 40) 1401 87 conv preferred....No $2 4M 
488 50% ons boel 6 iS te ion oa 13t2 *127% 135, Pb on ol yr ggggy ee 26 —s ne is 
71ol* aon’: ae... tie ae ee o 
es 07%2}*106 107 100% 10714 107 ° af | aay. ae Murphy Co (G ©) BE Netel setter 3 16ie July 22 
*4914 50 | 49 491 8 2 8%) = 81 wNETEE.. ...-200-- 100 
pote te sO 1ots “4 Ite e » > "4612 soil Myers (F & E) Bros i cae "4 Mar 29 M10t4 July 27 
8 28 261 2 8 1g 9 N. ---No pat| 37144Mar29| 54 Jul 
14tp 14%] 14% 1455] 13% 2614] 241g 251g) 25 25 ash-Kelvinator Corp... .-- 5| 6% Mar30/ 121 vis 
131g 1319] 12%, 131 12% 14 131g 13%| 13 13% Nashv Chatt & St Louis._.100] 712Mar22| 2 2 Jan 10 
27% 28 63g a7, 261 13% Ht 13%) 13 13% National Acme-.---...-.--.-- 1 Sig Mar 30 7A Nov 3 
168 168 |*165ig 166 | 166° 26%| 25%, 2615, 2512 261 Nat Aviation Corp......--- 5| 6) Mar25 so Bev 10 
18% 19 | *19  19%2] 181 168 |*165ig 168 | 16612 16614 National Biscuit........-- io| 1512 Mar 31 3% Nov 9 
*93 96 | *92 941 93° 181g] 18% 184] 18 2 7% cum pref.........- ioo| 1 28 Nov10 
es Bh) tee dea SRE ROE Bie bg Ey cd ot 
2 251 *24 7 cd w w....100 
oitis 14% itis ise] 13% 2512] 241 25%) 24% 257 fm eng er gg ff! 2) Bept 28] gots Oct 21 
Sere. tS 2 8 3, 13%! 15.100] Nat Dairy Products... opar| 121 
118g 113%] 113% 113 te 113%, sisicl figs #8, wus a Nat Dairy Products.--No par iibepe aol tote July 27 
4 4| 10%, 104} 10 2 2|*112t2 11312}  (70| 7% pref class B.------- 00} 10612 Mar 30| 11514 N 
*6\g 6%) *6! 101g] 91g = 91. 7% pref class B......-- 1 a 4 Nov 15 
208 gonl sen 30°1 258 ry ae, i Nat Dept Stores..---- 57g 100] 108% Mar 20] 1131 Oot 18 
*1814 1912] 18%, 1912 20 - 29 28 2814] 27 2814 A, PGR PE 31g Mar 30 - Oct 22 
16s 16tel 15% 16%! 15%, om “19 20] 19 19 Nat Distillers Prod-...No par} 17'4 Mar 31 oS tee 18 
28%| 2712 281 2! 1414 15% nam & Stamping.No par) 1112 A 7 
suasis 174 erste 174" [165% 174"[ex63ie 174°] 10015 17014] 160% 160 ee “il 14" Maral Tom ct 2 
. 00. 1401 76 actors i. 
2712 27%| 26. 26%) 25t2 26% Ldtiel*140* 141ta] 141g 141% 7% preterred A-------- 100] 154 ‘June 3] 178%, Oct 14 
914 933) 8% 914 85 26 | 2412 2514) 2414 2512 N C7 Seeteres B.-- ----- 100} 127 June 1 laeiteent 22 
al sit] oot sti] rb 5 ee le i | fa 
8 2| 187% 2012) 18% . 4 14] 78% 801 N opar| 5 Mar29 
24% 251s] 251, 261s] 25 19%| 1812 19°] 18° 19° ational Steel Corp.......25| 44%M 953 Oct 17 
683, 2 25 | *2 National Suppl a 4 Mar3i| 81% Nov 12 
Scutadiedll cilecate (fess 71 + aot, 23% a yy prefenteds-<.-0+--. 240 1sigGene 34 23 Feb 25 
“ate 4 G8 oe wees] eece weno] = ms oa toe os preferred._-100] 63 anes 4 oF a 
lg 11 1 3%, 3%) *8%, 3% @ prior preferred. --_- y 
ro 26% 125" 261, ad ae q's lll, ot 118 ooo a coone’ jie per TSuhtay 24 XE Sty 
7 *7 4 2 on ee” ee i eee eee N 
“3712 30| +38 30's] 38 71 | *68!, 73i4| *68t2 73% Metsner Bees Ine. ---_.. °Pa sgsegune17| 26° duly 20 
*108%4 112 |*1075g 112 |*10753 107 3912] *38 3910 38 38 Ph. 2 conv serial pref...100] 58 Apr 5 "1 July 20 
baile bite te tal He palit | 38 | ocean A) eae yoke 
2 16's] 15% 17's] I6le 178] 17i— 18%) 17! 17%] 16te 17%) 57.100 | Newport Industries... -- 
aa asitl 4b% aol anne a aid idl ‘ie ie ener eee nnnce~-tee Cee eee Se Ee 
21% 2115| 2012 21 | 19% 42°| 41% 42°] 42° 4319 i ee ee, ee | 1912 July 23 
185, 18%| 18l, 18te) 17 20%| 1912 19%] 18t2 20% N Y Air Brake OP RBRE No por| 20 Mar26 153 Nov 15 
S312 33%| 32 344] 31 17is| 16% 16%] 16 1612 ee ae Cenen.... We ge, We Meese $18 Nov 10 
lol 357% 365g! 34% 2 4 4] 28 3012 6 Co...100} 7 Mar25| 221 
*33, «4 35g 35g] * 37 361g 3673! 357%, 367% ove series A___100] 12%3 Mar 31 oan Jan 10 
*g 97, 97 97 33g 4 #33 4 #33, 4 Omnibus Corp..No par 18 Mar30 3 os Jan 12 
*116 122°| 116116 914 | 9 O | *8% 91 : New York Dock...... N 734 July 23 Oct 
Vite den tents. tie Glee Hee [pee ise eee 122 [+115 * 129° 5% preterred..... Newel 2 Mate ts malt on 
*--;; 66.) 61, Gbiz| Gate 123 [110 123 |*110 123 M14 Hatem. ....------- 101 ‘Mar 30] 120" Apr 25 Oct 
15g 11 1 aa © preterred.-...-...- Oct 
Sig Bil 5 5 ra lig} 13g 18 ie a N ¥ Lack & West Ry Go_2i00 = As ; 111 Apr28 Nov 
2d et x 4%] 4ig 41g} 3% 4 tN Y NH & Harticrd. 100] iieJune10| 2% Jan 10 Deo 
14% 1434) 1353 145g] 133, *% 861 *8, 1 % Fy Conv preferred.__...._. 100 26 Mar 30 2%, Jan 10 Oct 
702 7012) * 70 | *65 13g 14 | 18 13%) 12% 13% fr ¥ Ontario & Western. - 100 Ig Jan 5 it don ab Oct 
2| * 1 2 69 | *65 69 Corp part stk..1| 4%M Oct 
#183” 189 °| 18715 188 | 185° ye % 7 erred ar 29) 15% Nov 1 
2 188 38 1 ie: hen) sie cee” Oct 
*1071, 109 [#10712 109 [elaris 10> |siprte too letorte 108 179° 180° $Norfolk Southern. -22-_ 100] june 16] tig Jan i Hn 
“65” 56'| Sots 56°] sont Bam Diss 23 | 227 22%| ‘2215 23 °| Adjuss 4% peel... 100] 133 “June 3 198° Jan 13] Oct 
2 a] 221, ® Dret........ 1 
16% 16%) 215% 16%] 15 55% 55%] 56° 56 | “1 . rican “=""H70 pe] Pou Marat] 26ip Oct 17}| ‘Taig Oot 
teh 703 [°200% 103t91*100% 108 151, 1673] 15% 1614] 1512 16%|104,500 | North Amer Aviation. ————- soe Aer ii sa Oesaill asindues 
86 * 1 _ Ee 
oie as el sa] 2 he woh as | ip] ees Someone) STehes a, es 
10012} 1001 8 is 12%] L11lg 127 y Co...50] 75 
*30 —" 4 10014] 100 100%] *991 2 2 12% Northern Pacific June 21} 93% Jan 13 
3% a an hy 35 7. 35 | *30 351 32° 1007|*1001g 100% North’n States Pow Co $5 i 633 Mar31| 1412 July 25 
*33 «36 | #33 3s +33 ° 3%1 3% 4 3% 41 qm ga Saunt bs 35 weeds: st a 14 
go" 107%| 210%, 10%] 10 36 1 *33 8636 | *33 36° pt Saale Rubber No par| 1% Mar 30 — Ss 
oat 31%j 31 32%] 3012 307%) 291 10te! 10 10%] 9% 10%¢| 20,100 | Ohio Ol1 Co__-.......No z 50! 12% Mar 30 
Fo feel iat tac! wee ie 50*| 10:00 | Oliver Farm quip. No par| 8% Sept 14 
2 10612|*10612 11219] 107. 107 -|*107 * 19%! 181g 18%| 18 1819] 24,900 Omatt arm Equip....No par} 19igMay 31 
9% 9%] 9% 9 7, 1312/1074 113%s}*107%4 113%) 60 nibus Corp(Thejvie No par| 7's Mar 30 
1 1 te lei 1.000] Oppenheim Coll & Go. No 
an tas | sou a] abt a8] 4200 | Surrahem cme Oo: Re ney a ate 
14 141 | 141 141tg] 140, 140 | ' 40] | 6% oe 0 par| 13% Mar 25 
561 15u)  14is iss elite 14%) 55,800 a... aj 100] 122, Jan 14 
*40 22 $38 So" Ser M00 | ontonara nas oo aoe ae tal eae ae 
Oetet Geen Nebel Se aoe ee 
aes | Dee Owene-Iilinois Glass C__.12.50 
191g 19 8 4 "110 4 pel 
71 19 1916, 18% 19 | 300] 1st preferred....--.-No 7 
14° i er ee Oe w ie ge oes Wo par 101 Mar 25 
29 4 15 | 14 15 | 14 14 | 200) B G preterred —. --— No Mor 
427% 8 204) 28% 29 | 281 29%) 5,600 Pacifle Gas & Plectrie. “10) _o4 Mar 20 
15, 15a] 15 15 | 14% 15 40%, 42 | 2,300 | Pacifie Ltg em geegee oe 722% Mar 30 
#1416 140 | 149 140 redo aie late 11419] #113 8 ue" “ais iff 1,200 | Pacific Mills. ____- os 3314 Mar 31 
o 14Alo 140 #1 471g 149 147 147% A Pacifie Telep & Teleg_.__- 100 ow prvi 
Mi r122Ie Mar 20 











— —— —— 


* Bid and asked prices; no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. r Cash sale. 


2 Ex-div. 


y Ex-tights. { Called for redemption. 





a 





——s 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK On Basts of 100-Share Lots 
Saturday Monday Tuesday , Wednesday EXCHANGE 
Nov. 12 Nov. 14 Noo. 15 Nov. 16 Lowest Highest 
$% per share | $ per share | $ per share | $ per share Par per share | $ per share 
*24 8 25 24%, 24%) *24 25 25 25 Pacific Tin Corp(spstk) Nopar| i18i4Junei8| 30 June 27 
*12%, 13 12 13 121g 12g] *111g 123, Pac Western Oil Corp_..... 10 Maris; 15% Jani10 
53, Bs 54, Bile 5lg 5 5ly Packard Motor Car__..No par 314 Mar 30 6 Oct27 
*714 87%) *714 8%] *714 8%] Zig = 71 Pan-Amer Petrol & Transp..5| 61g Oct17| 94 Feb25 
llg Il llg Ila lig lp 13 il Panhandle Prod & Ref new--_1 1 Sept | 2 Aug 3 
607g 61 *58lg 60%) 6lig 6lis) 59 59 Paraffine Co Ine__...-. No par| 29 Mar3l| 6ilg Nov 15 
99ig O9le] BIg 991g) *991e 102 *99l2 100 4% conv preferred......- 100} 88%June 21) 1001g Oct 5 
12ig 124] 12 124] 115g 117%] 11% 117%, Paramount Pictures Ine. oh ae 1 5% Mar31| 1314 July 19 
*96 98 *9534 974%) *9512 98 O5ig 95%, 6% Ist preferred..._-_. 100} 65 Mar26} 101 Oct 24 
1214 12%] 12 12%) 12 12 113g 117% 6% 2d preferred......... 10] 65s Mar3i} 131g July 20 
*23l4, 28 25 25 | *23%, 26 | *235, 26 Park & Tilford inc......._. 1} 16 Mar29} 30 July 29 
2%, «2 253 28, 25g 30 25g 25g 2 Park Utah C M__......_...1 1lg Mar 30 3% Oct 17 
41% 41%} 41% 41%| 41% 417%) 411, 41% Parke Davis & Co. way No par| 31'4Mar31| 42% Oct 10 
20%, 20%/ 2012 2012) 20 20 18% 19 Parker Rust Proof Co....2.50} 13 Mar31| 2ilg Oct 24 
*23, 2s 2%, «= Dag 23%, 24 2144 ly Parmeiee Transporta’n.No par 114 Mar 29 2% Oct 21 
121g 12% | 121g 13%) 13 14lg] 123 13% Pathe Film Corp... .- No par} 31¢Mar30} 1453Nov 1 
18, 117%} 118, 12%g] Lag 111 lily Ill, Patino Mines & Enterpr No par 8% Mar3i| '3leJuly 23 
5612} 56le 5612) 57 5712} 57 57ie Penick & Ford........ No par| 41 Mar30| 585: Aug 25 
8214 8214) 8012 S8lis} 79le 80 79 80 Pensey (J C).....-nen No par| 55 Mar3l| 85l2July 25 
15g «1%! *15g 2 *1%, 2 2 2 Penn Coal & Coke Corp....10 1%gJune13' 212 Jan 10 
5 5lg 5 5 4%, 5 4ip 5 Penn-Dixie Cement...No par 212 Mar 30 553 July 25 
26 27l98 27 427 1°25 26 24 #826 $7 conv pref ser A.._.No par| 101g Mar36} 30 July 25 
15% 15%) *15 151g] 153, 15%) 1419 15 Penn Gi Sand Corp vte Nopar| 10 Mar30} 15% Nov12 
237g 243g] 231g 2s7%g] 225g 23ig) 221g 22sy Pennsylvania RR__......- 50} .4!g Mar3l| 24l¢ Jan15 
30 30's] 30 30 29 30 =630 Peoples Drug Stores...No par| 1914 Mar 2 31 Feb 4 
*113 iaiMOElS  . gaeeeeete: 2... Fk ISe. . 2 644% conv preferred....100] 110 Mar 2] 11212 Feb 9 
38%, 3834) 381g 39ie] 37%, 384g) 373, "37% People’s G L & C (Chic)...100} 221g Mar 42 Oct15 
*3lg 434) *3lg 43g] *38, 43g) *38q 44 Peoria & Eastern......... 100 1% Mar 26 614 July 22 
*16 184) 16 16 15% 16lo} 153, 15% Pere Marquette __....... 100 5lg Mar 26) 17% July 25 
*40 4112] *37 40 | *37 3912] 37 3712 5% vrior preferred. ...- 100} 17% Mar26) 43 July 25 
*33 341y] *32 3412] 32 33 *281g 32 5% preferred.........- 100} 15 Mar23| 38's, Jan15 
*16 173) *16 1744, 17% 173) 17% 17% a Se :No par 8lg Mar29| +°7% Nov 15 
9%, 9% 9s 9% Bip Dag a Petroleum Corp of Amer....5 7%4 Mar 30} 13g Jan1i 
8% «Bile 8'g S8lel *8ig 83, 83g = Bag Pfeiffer Brewing Co...No ver Jan 3 8lg Oct 28 
47 4710} 46 47 4412 45 43 443, Phelps-Dodge Corp.......-. 175g Mar31| 47igNov 9 
*39 4214) *38 4llo] *38 41 41 41 ———— Co 6% eae Mar 43 Nov 9 
*71% 81 *72 73%) 7ile 71 *66 75 $6 preferred ____.... No par| 6) Apri2| 74 Novil0 
*llg 2 *llg 2 *llp 2 *1l5g 21, $Phila. Rapld Trans ners 1% Apr 25 2% July 26 
*3%, #864 *3%, «34 3%, =3%& 3% «64 7% preferred........-.. 214 Mar 2 4l2 Jan 12 
*3g Ip *3g 3g 3g lp Phila & Read C & I....No o 14 Mar 26 1 Mar 7 
140%, 142 140 1411s] 139 13914] 13812 140 Philip Morris & Co Ltd....10) 7514 Mar29) 143% Oct 10 
*140 144 |*13912 1417|*135 142 139 139 5% conv pref series A_..100| 114 June 25) 14414 Oct Ll 
6%, 6% *6l2 7ie' *6le G6lol *6le Tie Phillips Jones Corp....No par 4\g Mar 30 814 July 23 
*36 «638: | *38)«=640 | #38) «40 | *38 «640 | 38) «638 | *38 40, #«+70| 7% preferred._.....--- 100| 82 Sept 29| 5012Mar 9 
4lig 4214, 41%, 4134] 391g 41ig} 395, 403, Phillips Petroleum....No par| 2714Mar3l| 44%,July 19 
*3 a 3lg 4 *3lp 414] *3ig 414 Phoenix Hoslery.........-.- Mar 3 4 Novié 
*35lg 38 38 39 39 39 37 37 Preferred... ........-<« 100) 30% Janis}; 43 July ily 
Zig 7g} *7ig 8 *7ig 8 *7ig 8 Pierce Oll 8% conv pref...100 Mar 29 July 
2512 25le| 22614 2614] 25%, 26 *2412 25 Pilisbury Flour Milis...... 25} 201g Jan 3) 2614 Nov 14 
*441o 45lo] *45 49 *45 48 {*__.. 49 Pirelli Co of Italy * Am shares’’ Oct 52 May 10 
*91 115 *91 115 *91 115 *91 115 Pitts CC & 8t LRRCo...100} 90 July 12} 90 July 12 
*5lo 6 55g 614 612 71 Pittsburgh Coal of Pa..... 100 314 Mar 31 7ig Jan 17 
*22%% 24 231g 2410] 2414 2512] 26 28 6% preferred.......-.-- 100 May 35 Jani7 
8g «Bg 84% 894 8%, = Dig 9ig Oly Pitts Coke & tron Corp No par 37%, Mar 30 914 Nov 14 
72 72 72 72 | *68 73 | *68 75 $5 conv preferred.._...No par| 41 Mar30| 75 Nov 1 
*166l2 175 |*16612 169 |*168 169 168 168 Pitts Ft W & Ch 7% gtd pf 100) 145 June 21} 174 Mari4 
8% «Dlg 87g «Dlg 83%, «8% 8%, = Qig Pitts Screw & Bolt....No par 47g May 26 Ol, July 25 
15ig 15%) 16 1643} 155g 157s) 15l2 16), Pittsburgh Steel Co....No par 712 Mar 2 16% Jan 12 
457g 46)le} 46!2 46%) 4412 4612} 4412 45 7% pref class B........ ed 2012 Apr 7| 52 Aug 5 
29 29 2812 28%) 2814 29 281g 2812 5% pret class A.....--.. lllg Apr 8| 30 July 29 
41 42 41 4214; 42 42 4llp 421s 5% Ist ser conv prior pretiog 23 May21; 45 Jan 6 
Ig lg 3g Ig #3 lp 1g lg Pitts Term Coal Corp.-.-.-..- 14 Nov 10 1 Jan13 
5 5 514 54] *553 Gilg 55g 5g 6% preferred . gee 34,Nov 5| 12 Jan 8 
16 17 151g 1612] 15l2 16 15 1612 Pittsburgh & West Va....100 6 Mar29|) 17!2Nov 9 
*3g lg cc) #3 1g 4 Pittston Co (The)..-..-. No par lg Nov 10 % Jan 19 
221g 22igh 21%, 22 21%, 22 2llg 22 Plymouth Oil Co......-.-.-.- 51 15 Mar3l! 25% July 25 
*9lg «9% 9% 9% 91g 10 *9lg 10 Pond Creek Pocahontas No par 8 Mar28| 11 Jan 5 
14%, 15 131g 14%] 131, 13%) 12% 13% Poor & Co class B....-. No par 51g Mar 29} 151gNov 9 
28, 2% 2%) 27% 27% 21g Zip Porto Ric-Am Tob cl A. No ad 1lg Mar 26| 34 Jan13 
*5g % 34 4 *5g % *5g 3% SN Ts nnncucedi il No 1g Oct 3 lig Jan 22 
2ig Dig 2ig 24) 2ig ig 2 2 tPostal Tel & Cable 7% pt. 100 15gMar30| 453 Jan 17 
123, 13ig} 1214 12%) 12 121g) 11 1219! Pressed Steel Car Co Ine. ...1 Mar 25) 1314 Nov 10 
*12%, 131g] *12ig 13 12ig 121g} 12 12! 5% eonv ist pref._.---.-... 5] 4t2gMar25| 131g Nov 10 
38% 38%) 38 38 36%, 37 364, 3684 5% conv 2d pref....-..-- 134% Mar 30| 38% Nov 9 
5812 58igi 58 5814) 571g 577%) 573 57% Procter & Gamble- ---- 391g Mar3!| 59 Oct 27 
1141p 11419} 114 115 115 115 115 1155, 5% pt (ser of Feb 1 30). 100 114 Nov 14} 12214May 18 
34 341g] 331g 341e] 33ig 3414] 33 3312 Pub Serv Corp of N J..No par| 25 Mar25| 3512 Jan 13 
10444 1044;}*10312 1041g; 10312 10312] 1024, 10312 $5 preferred.......- No par| 8614 Mar31| 1051g Oct 25 
11512 1151g)*11412 115 11414 11419] 1141, 1141, 6% preferred........-- 00} 101% Apr 23} 1151g Nov 12 
134 134 j|z1311g 13112]*130 134 133 133 7% wpreferred....-..-.-- 100} 112 Apr 8] 134 Novi2 
149 150 |z149 150 | 150 150 | 150 150 8% preferred._....---- 100} 132 Mar29| 150 Nov 12 
*113 116 {*113 115 |*114 115 115 115 Pub Ser El & Gas pf $5.No par| 112 Jani12}] 117 Sept 21 
3853 3914] 37%, 3873) 37 37241 3614 377, Pullman Inc......---- No par| 2153sMay27| 3912 Nov 10 
111g 11%] 11 1lto} 10% 11 1 107 Pure Oil (The) ......-- No par 814May 26] 1312 July 20 
895g 8953] *88 90 88 88 *87 90 % OETOG. o-cccoccs 100} 81 Apri9) 984 Jani8 
823g, 82%) Sllg 82%) 81g 82 Bil, Sly 5% conv preferred... .. 100} 74igJune18| 8812 July 19]/_........-]-..---.--- 
14% 15lg] 1 15ig] 141g 147%] 143, 15 Purity Bakeries ..--..-- No par 7 29] 151g Nov 10 
.*14 14%) *14 1453] *14 14ig} 14 14 Quaker State Oil Ref Corp. .10 9 June 16) 161, Jan14 
8% = 8% 81g 8% 84, Biz Big Ble Radio Corp of Amer...No par! 4% Mar31 91g Oct 2! 
*75 95 | *75 99 | *75 95 | *75 95 $5 preferred B....-- No par| 6014 Jan31} 80 Octil 
653g 6512} 651g 6514) 46%, 65 63%, $3.50 conv lst pref..No par| 3714Mar31| 661g Oct 25 Dee 
2% 8627 27g 2% 23, 27% 23, 27 tRadio-Keith-Orpheum No par 1aSept 28} 533 Jan 11 Oct 
23 «23 2214 227%) *211g 23 211g 217 Raybestos Manhattan.No par| 14%June20| 24 July 21 Dec 
1814 181g] 184 184) 17 17i2, 1612 17 Rayonier Inc_...-.-------- 1 8ig May 26) 2412 Jan 11 Dec 
243, 24%) 241, 2410] *24 2453) 2414 2414 $2 preferred......------ 25| 18 Mar30} 291g Jan18 Dee 
1714 17%) 17 1714] 171g 1714] 161g 1712 anu eon----------50} 10% June17]| 22 Jani13 Dec 
2419 241s] *23 247g] *2312 247) 25 25 4% ist preferred......-.- 50] 18 Mar22] 301g Jan 15 Dee 
*2012 21le} *201g 21le] *201g 2lle} 2Ole 2ie 4% 2d preferred........- 50] 13%4June21|} 2712 Jan 25 Dee 
54} 51g 5%} Ble Slo] 5g Real ax Bs Hostess wonee-e-2- 5| 2% Mar25| 61g July 19 Oct 
49 50 | *4314 5219] *4312 55 *427g 55 | *42%, 55 | *427 50 | #44100] #£x2¥Preferred......-.-.----- 100} 3414Mar29| 58 July 26 Dec 
*9l, 11 *9 11 i) 9 9 li Ree (Robe) & Co Ist pref.100 5 Apr lj 11 Janic Dec 
101g 1012] 105, 105s) *10 107%} *10 1012 Reliable Stores Corp...No par 5ig Mar 30] 114g July 20 Dec 
*13 134g] *1114 13 *105, 13 *1ll4 13\g Reliance Mig Co.-...------ ” 9 Junel0] 1312July 13 Oct 
17ig 1712) 17 173g) 1614 17 161g 16%, Remington-Rand.-..-.-..---- 953 Mar a 175s July 25 3 Oct 
*75\e 76 74 74 75\g 76 75lg 75ig Preferred with warrants. 35 b> Seer A 76 Novl5 Nov 
*65 69 *65lg 69 *6612 69 68 68 Rensselaer & Sar RR Co--..100 Apr Pr 68%, Nov 17 Dec 
3 3 3 31g 23, 27, 2% 3 Reo Motor Car......------ 5 “tne Mar 30 35g Oct 24 Oct 
24% 255s) 241g 25%] 2312 247%] 2312 25% Republic Steel Corp...No par| 1114May 31 25s, Nov 12 Oct 
77% 77%) *76%, 77!o} 76 76 77 = 7814 6% conv preferred. ..--- 1 391g Mar 29| 7814 Nov 16 Dec 
7614 7714] 7614, 771s} 75le 76 76 76 6% conv prior pref ser A.100| 38 May 26| 7712 Nov 14 Dec 
1 1819} 1814 1853] 17 17%) 16% 173% Revere Copper & Brass... -. 5 7% Mar 30} 19%, Oct 15 Oct 
*35 40 *34 3712! *3412 28 *32 38 Olass A. 2. cccccccccses 10! 1714Mar 30! 38 Nov 9 
*82 97 | *82 97 | *82 97 | *82 97 7% preterred_....----- 1 65 Apr37} 85 Jan21 Dec 
*55 59 *55 59 *55 59 *55 59 5%% preferred_----.-- 48%, Oct 1 6412 Jan 21 Nov 
14% “7 145g 147%] 145g 143%) 141g 14% Reynolds Metals Co...No par| 10 Septl 17% Jan 7 Oct 
*80 871lo| *80 871c] *85 8710] * 8715 5% % conv preferred....100] 84%, Apr25| 94 Sept 9 Nov 
2°12 1ltg 11%] 11 114) 105, 11% gh EET 453 Mar 30] 1214 July 26 Dec 
4614 4612] 45% 46 45 45le] 4412 451 Reynolds (R J) Tob class B.10} 334 Mar 30 Jan 8 Dee 
*53 58 | *53 58 ; *53 57 | *53 57 Commo ... << ence ccccsen 511, Jan 3) ons Jan 11 Oct 
*6 7 *6 643 6 6 6 6 Rhine Westphalia Elec & Pow. 5 Aug 23 2 Jan 7 Nov 
7% «68 7% 8677 7 77% 7ig 8 Richfield Oil Corp-.-.-.-- No par 5 Mar 25 s7 July 30 Oct 
*11%4 11%] *11 12to] #11 = 114) 11) 11% Ritter Dental Mfg----- No par| 712 April 13% July 21 Dee 
*175g 1843) *17 177g] *16% 1734) 17% 17% Roan Antelope Copper Mines.| 141g Mar30} 20% Jan i Dec 
325g 32%} 32 3214; 3112 32 30 832% Ruberoid Co (The)....No par} 13 Mar3l1] 33 Oct 13 Oct 
*lig Ilo} *1lg tof lg lg] *1lg 11g tRutland RR 7% ore 1 Sept13] 212 Jan 10 Oct 
48 4814] 4712 4712] 463%, 4712] 47 471¢ St Joseph Lead_----------- 2512May 27} 4914 Oct 22 Nov 
#5, Ip lof «= 1g gh Hg tSt Louis-San Srila. dae 1gNov 7} 14 July 20 Oct 
17% 1%) = 1%, sdA%mel 8g 18g) 5g By 6% preferred ......--.- 11g Mar25| 3% July 20 
*21g Big] = *21g Big] *21g Big] *2ig Big {st Louts Southwestern... 2 Mar 5ig Jan 26 
*6lq -  - Se ee ee ee 5% preferred. .-...-.-- 6 May 28 714 July 1 
281, 20 284, 2914] 273, 2812] 27 2812 Safeway Stores__....-.. No 12 Mar30 hd 1 
80 *80 8212] *80 87 82 82 5% preferred......-..- 58 Mar 82 ov 16) 
*9R1,4 $9 99 99 983, 98%) 98  98le 6% preferred......---- 68 Mar24) 9 Nov 14 
*105 107 | 10553 106 | 106 106 |*1051!2 107 7% preferred......-.-- 79 Mar26| 108 Nov18 





* Bid and asked prices; no sales on this day. % In receivership. 


@ Def. delivery. 








oe 





—-—— 








«= New stock. 17 Cash sale. 





z Ex-div. y Ex-rights. { Called for redemotion, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Nov. 19, 1938 








Sales 
for 





Noo. 12 


Saturday 


Monday 
Noo. 14 


Nov 


Tuesday 


15 


Wednesday 
Noo. 16 


Thursday 
Nov. 17 


Friday 
Nor. 


the 
18 Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


for 
Year 1937 





Lowest 


Highest 


Highest 








2014 
1 
*614 
5014 
5g 
24, 


bg 

104%, 

Tile 

3412 
3 


231g 











*54 

*124 
11% 

40 


34 
2212 
*31lg 
*11le 
20% 
29 


19 1984 
*1154, 118 


$ per share 
16 16 
20% 
75 75 
lig 


5014 


$ per share 
16 1612 
221g 
76le 
lig 
6% 
5014 
5g 
21» 
225, 
33, 
78 
17% 
224, 
90 
x34 
48 


*15le 
215 
75le 

7g 

*6 

50 
5 
24 
21% 
*3le 
75\4 
164, 
211g 

*68 

7% 
48 
lll, 

*28 
151g 

a1037 

7% 
3212 

2% 
241e 
281g 
9712 

112 

*103 
2l1le 

*1812 
1312 
1314 

*1125, 

23% 





197, 20 
*11514 118 








$ per share 


19 =#619 
118 118 


16!2 


1037g'a1037% 1037, 


7% 
331g 
27 
2412 
2812 
9712 


2|*103 





81 
221 


3634 
1319 


*1125, 
*141 


@ 1812 


18 19% 
*11514 118 


$ per share 
j 1612 
2212 
7612 
% 
7\4 
501g 
oy 
212 
214, 
3le 
7612 
174 

72 
Sle 
4915 
1212 
2712 
1514 


*7i, 7% 
31% 33ilg 
*23, 3 
24 2414 
2712 290i 
*962, Q9le 
110 113 
10412 
2112 
1812 
1312 
135, 
24, 2i2 
20 21 


2044 
1812 
13 

131g 


23%, 24 
19ig 205, 
204 
293, 
4312 
Ble 
42 
35g 
9%, 
23 


2712 
*37 
312° 
*39le 
3lz 
*9le 
23 
3634 
15 


43 
135g 
65 
28 
73g 75g 
10312 104 
2 214 
4 4le 
9% 1014 
19%g 19/1, 
22%, 2414 
Ig Ip 
28le 2094, 
2712 2814 


801g 
1914 
95 

82 

2234 
3712} 
1334 


soi 





18 
*1154 1 18° 


$ per share 
l6ig 16ilg 
21 21le 
76 

1 

653 

501g 

5% 

24, 

2214 


$ per 
*15 

2014 
75 

4% 

6le 

494, 

5g 


2 
214 
#314 








17% 
*1154 


share 
1614 
212 
75 
% 


Shares 
1,400 
66,200 
800 


s2822222 22252282 


_ 
Sacre rn 


+ Se08- 


— 


S388: 


— 
NW ODWROS TT" 


E 


ae 
SSSSe5 


_ 
—] 


181g 
118 





Par 

Savage Arms Corp....No par 

Schenley Distillers Corp....5 

5% % preferred 100 
Schulte Retail Stores 


tSeaboard Air Line....No par 

42% preferred 100 
Seaboard Oil Co of Del._No par 
Seagrave Corp No par 
Sears Roebuck & Co...No par 
Servel Inc | 
Sharon Steel Corp 

$5 conv pref 
Sharpe & Dohme 

$3.50 conv pref ser A_No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oil 

54% conv preferred. ...100 
Silver King Coalition Mines. 5 
Simmons Co No par 
Simms Petroleum --_.......10 
Simonds Saw & Steel..No par 
_— Oil Co a 


6% preferred 
Sloss Sheffieid Steel & Iron. 100 
$6 preferred._......No par 
Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oi! Co Inc.15 
Solvay Am Corp 54% ptf.100 
South Am Gold & Piatinum.1 
So Porto Rico Sugar...No par 
8% preferred ..-.....-.100 
Southern Calif Edison 
Southern Pacific Co 
Southern Ry.........No par 
5% preferred ........-.100 
Mobile & Ohio stk tr ctfs 100 
Spalding (A G) & Bros.No par 
lst preferred 
Sparks Withington....No 7 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vt o> 1 


0 par 
$3 conv preferred A..No par 
Spiegel Ine 2 
Conv $4.50 preferred.No par 
Square D Co class B 1 
Standard Brands 
$4 50 preferred 
tStand Comm Tobacco 
{Stand Gas & El Co...No par 
$4 preferred No par 
$6 cum prior pref...No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana....25 
Standard Oi! of Kansas... : 


Starrett Co (The) LS.._No pi 
Sterling Products Inc 


% preferr 
Sunshine Mining Co 1 
Superheater Co (The)..No par 
Superior Oil 


Sutherland Paper Co 
Sweets Co of Amer (rae ..28 


Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Ine (James) 


Telautograph Corp- 
Tennessee Corp 

Texas Corp (The) 

Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oil__.10 
Texas Pacific Land Trust. 1 
Texas & Pacific Ry Co.__100 


$3 div conv preferred ---i0 


Thompson Prods Inc..No par 
Thompson-Starrett Co.No par’ 


Timken Roller Bearing.No par’ 
Transamerica Corp 2 
Transcont’! & West Air Inc. _5 
Transue & Williams St’! No par 
Tri-Continental Corp..No par 
ferred Ni 


Under Elliott Fisher Co No pan 
Union Bag & Pap new__No par 
Union Carbide < Carb_No par 





Union Oi! of California_--._25) 
100, 


4% pret 
Union Tank Car__._..._No 
United Aircraft Corp 
Un Air Lines Transport._... 5 





$ per share 
8%, Mar 29 
13% Sept 27 
62 Junel4 
14 Sept 26 
3 Mar30 
34%, Mar 28 
lg Jan 6 
lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 
3 Mar30 
36 Augil 
6% Mar 12 
2053 Apr 1 
10 Mar20 
93 Mar30 
4%, Mar 31 
125, Mar 30 
21g Apr 5 
147g Mar 30 
181g Mar 31 
784 Apr il 
45 Mar28 
91 May 2 
13 Apr 8 
10 Mar3l1 
83g Mar 29 
10% Mar 31 
111 Aprl4 
11z Mar 29 
1612May 24 
128 Jan 4 
1914 Mar 31 
914 Mar 31 
512 Mar 30 
812 Mar 30 
17i2June 17 
214 Sept 27 
29 Mar30 
2 Mar25 
4 Mar26 


4812May 26 
1212 Mar 31 
6ig Mar 31 
94 Maris 
1uJune 13 
2 Mar3i 
412 Mar 30 
101g Sept 14 
13 Mar29 
%gJune 21 
251g Mar 31 


1712 Mar 29 
49 Mar29 
6 May 28 
5 Junel7 
51g Mar 29 
312g Mat 30 
45 Mar29 
11912 Feb 8 
97g Mar 31 
171g Mar 31 
1%, Mar 26 
8%, Mar 31 
177, Mar 30 
653June 13 
15 Mar30 
221g Mar 30 
43%, Mar 30 
373 May 27 








3 ver share 
19 Jan 4 
27i2g Jan 6 
85 Feb23 


2712 Feb 25 
512 Jan 14 
801g Oct 13 
18 July 19 
23 Novil2 
7012 Nov 18 
914 Nov 12 
4912 Nov 12 
1212 Nov 16 
28%, Oct 14 
184 July 20 
10612 Oct 7 
91g Jan il 
351g Nov 9 
3% Jan17 
2412 Nov 12 
34%, Jan 10 
98 Novl0 
122 Octi3 


191, Aug 26 
1414 Nov 14 
16%g Jan 10 
114% Oct 28 
3ig Jan 13 
28 Jani10 
141 Nov i2 
25 July 7 
221g Jan 12 
2112 Nov 10 
31%gNov 9 
401g Nov 10 
4 Oct 4 
46 Jan21 
4% July 25 
11 July 19 
24 Marl4 
40 Novi18 
171g Nov 9 
44 Novl 
154 July 19 
7012 July 18 
31 July 25 
914 Jan 10 
107!g Feb 5 
31g Jan 10 
5ig Jan 12 
115g Jan 1 
23 July 2 
28 July 7 
1 Jan13 
347 July 25 
3512 Jan 7 
501g Nov 14 
584s July 25 
3414 Nov 14 
7112 Nov 16 
121g July 26 


144g Mar 1C 
431, Oct 28 

44, Aug 1 
2312 Nov 12 
32 July 20 
1512 Aug 9 
21 Novi10 
29% Uct 15 
1012 Nov 9 


4912 Nov 10 
5igJune 29 
8 Janil 

4953 Aug 6 





5%, Nov 12 
38 Oct 1 


1212 Aug 6 
113g Feb 10 
26 July 22 
251g Oct 28 


60%, Oct 26 
57g July 13 


25g 
512 July 19 
287g Nov 9 
4 July 25 
19 July 25 
15% July 25 
98 July 13 
1933 Nov 9 
551g Nov 9 
12% Jan 12 
1M, Oct 21 
1243 Nov 12 
47g July 19 
91 Nov 9 
653 Jan 10 
1g Nov 10 
1512 Nov 16 
2823 Nov 12 
38 July 19 
6 Jani3 








Sadat 
ov 
6 Oct 27 
69 Novl6 
154 Aug 6 
907g Nov 10 
2212 July 21 
9912 Nov 10) 
8312 Nov 10 
231g Jan 12 
38 Nov 9 
1344 Nov 12 
20 Nov 14 
11812 Aug 19 








$ per share 
2712 Mar 
51% Mar 
9814 Mar 
314 Feb 
235g Feb 
454, Jan 
Jan 


pr 

10214 Feb 
197 Mar 
120 Mar 
541g Jan 
401g Feb 
29%, Feb 
23, Aug 
115 June 
643 Feb 
Jan 

Jan 

Jan 

65%, Mar 
Mar 

Mar 

Jan 

Mar 


Jan 





* Bid and asked prices; no sales on this day. { In receivership. 


@ Def. delivery. n New stock. 


7 Casheale. z Ex-div. 


vEx-tights. %Called for redemption. 
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y AN ; , : ARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NO ~ ™ v YORK Br wa q-4 t 
Saturday Monday Tuesday , Wednesday, Thursday Friday the N 
Nov. 12 Nov. 14 Nov. 15 Nov. 16 Nov. 17 Nov. 18 Week Lowest Highest 

; hare | $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per s s 
7212 73 72 72 713g Zilog} 71 7144} 69 6912} 67% 6812! 2,000; United Savnen as aoc No par 1! Jan : Le ey Fe 
*19%, 21 | *19 21 19 19 | 1953 1953) 1912 1912 19) 1912 - 300 United Garr Fast Corp. -No par 12% Apr} Nov 10 
41 444; 4 41 3%, 3% 35g 37g Ble 3% 4 ,200 | United Corp._......__ 
3655 3714 361g 371, 341g 35le| 34% 36 35 =. 35%| 34% 3544! 7,300) $3 ty abate No par - —_ o . ya = 
653 7 6% 7 653 67%) Glo 6% 612 653} 614 612| 13,000) United Drug Inc___........ 5 5g wae 18 Re andy 
*9ig Gly 87g 9 Ble 85g 83g, 833 *8lg 85g 8 S 1,200 | United Dyewood Corp... -.- 10 412 Mar : b+ a4 Mr 
*75  =7912] *75 = 7912) *75 = 7912} *72 «= 7912] #72 «= 7912} *72 «= 791g] --___- Rich ch panne mane 100 e Aor oS ae . 
s 8 7% «68 7% 7% 75g Bly 7% 7% 733 73%) 5,500 United spestate Cont Cos....5 Bi peor son he tr 
36%, 36%) 363, 363,| 364% 36%) 361, 3614) 361, 367%) 35 35 1,000 United Eng & 7 iowenaees -B-. 8 = sil e7aue 6 
ee A coal. ceme Seam. SUS. SON Saeed Soe te eee Ed 8% Mar30| 12% Nov 10 
125, 124 1212 124 121g 12i2 lle Ig} 1153 8 2 , --- , 

*1121, 11255 1125 1125, 11212 113 | 11233 1121 113% 11212} 11314 113%] 1,400 $5 preferred -......- No par} 100 Mar ? Ae eee 
9 91g 9 9 83, 88, 773 «= 8ily 8 7%, 77%| 2,400| United Mer & Manu Inc vtc_1 6 Sept 4 on oF 
oN 8 7% «68 75g 73g 73g 712 te Tle 71g 712} 2,100 United Paperboard -.....-.- 10 7 — bs 13 sorta 

1212 13 115g 1214; 11%, Allg} 11% Alt} *111g 11%) 11 11%; 3,700} U 8 & Foreign Secur...No par pd Ek 

*85 85 | *83 89 82 82 | *81% 85 | *81% 89 80, 81% 400 a fay ng 100} 6 Ph Se Me he 
ate *3, 1 *3, 1 *3. 1 *3, M4 “4 oe 

7 ‘ 7 | , 712 7 712 7 “ 7 +615 ie *47g Tile 50 Conv preferred........- 32 “~S a oy = 

*12ig 12%] 12 12ig] 118; 118/ 101g 1110] 1053 10% 4 a 2,700 ye rm icine lls teil ae se cant ter 18 

112 11314’ 109 110 | 105ig 109 | 10714 109%! 107 10812' 102 107 7,300 OPP 2s. ceneccivce ceatni ols aie-ane, « 

*1721g _.-.| 173 173 |*1721g ....]*1721g ...-)*17212 .._.|*17212 ._-- 10 7% preferred ........--. 00 “ se tate duty 19 

9 9 87g «By, Sig 8%) *83g Bile 83g 8le} *Slg 844i 1,000} U S Hoffman Mach Corp...5 sf Mes zen is 
*33 38 | *33 38 | *383 38 | *33 «38 341g 3412] *34 36 100 544% conv pref .....-.- 50 on may Baby 
2812 29 28%, 3014] 29 2973] 281g 3014] 2812 28% _* a 5.938 4 — Seascsms ee! ait a pats 7 de 
*61 61 i 67, 67, 61 71g 612 “4 ,500 | U 8 Leather.......... 
cuss abel 2° 18"| Bh abal 22" a8a| 3% 18°] tm 195] 18,300 |" Parked coi a'Ac--Wo par] 64 Mar aa] 10 Now 1 
1 1 *70 74 *71 77 *68 51g *70 75 | *68 ##$75 | #£«®\41100] Prior preferred._......-. 
ts 80 | ar 88 | “ase Mind “SS Uo “Gs, Abid “Sie 2b] 5.400 |v Ripe e Foundihcn---— So] Stu Maro] fim Ooe 1 
6! 61 6! 61 57g lg 2 lg “4 8 ,UU0U | U & heaity @ imp..... 1 
5412 55% 5234 54ly 5114 531g) 501, 5314] 51 521g] 48% 52 | 72,300)/US8 ag -y ‘tbbied a rr —— I ion _ a 
10612 107 | 105%, 107 | 10412 10734{ 104 10815 10512 107 | 104%, 108 | 18,000 8% ist a a eet stot been til tat Onis 
67!4 6712] 661, 67 651, 6514 4 —. >. _ oe oot ane U 8 Smelting Re Bas 356" Mar3il sodas s 
*67 6812 6812] *68 70 6 6 8 . Je: | eee 
70 ry 6815 697 ove 69 6614 6912] 667g 6814] 651g 6814)139,800 | U 8S Steel Corp______-.- No jt oithtes 3: wn yo _ 
118 11912] 119 11919} 1198, 119%] 119 119 | 11812 11812} 116 117% ,600 do ean aehe iid per] S0ts har 30] 36 dumnao 
33% 337%] 33% 337%) 3353 335g] 3312 337%] 33%, 3414] 33% 3414] 3,800|}U8 —— boonesacet pa O° Apess| aviBene ® 
*441g 45 *44ig 45 *441, 45 45 45 *441g 443) 441¢ 443, 140 i) 5, a = Cieba : Ste Ser 36 Hm 
*4 4lg 3 4 *37g 4 4 4 3% «6B 3% 371 2,300 United Si rere _ =e Son sil tate sear ae 
*8 8%) *8 843, *8ig 843] *8 Sig} *8 812 844 84 200 Conv pref (70c)....- No par tr ped 36 te July 25 
21 23,4 2 25g 21g = 2ie 212 21s 21g Qe 214 21s} 2,900 | United Stores class ee 4 ad oF 4 te fap « A 
*45 52 *45 52 *45 52 *45 52 *45lg 52 *45lg 52 | ...-..- $6 conv pref mete On - Pedune 131 18 Hoe 12 
15 15 | *15¥¢ 1510] 15 15 141g 15 | *141g 15 1412 141s 700 Universal-Cyelops Stee my - ia 2 Mar ail aiunov it 
a75!2 75l2e! a75ie 75i2e' 76 78 78 78 79 81%4' 7712 7912' 2,600 | Universal Leaf Tob-..-.-- = spe aaey tit aaa” ici 
*157 158 158 158 |*157 158 158 158 |*155 158 |*155 158 40 8% eens teens? 100| 2712 Mar30| 70 Nov18 
67 67 67 67 67. 68. 65. 65 67, 67. wy es ‘ | vononins a i ie tier oe Fis ~ ag 
7 7 7 7 8 . Bsa 
5% oF | as atl eas" art eas" ast] aot on" n't agit] 2700] VadsgoSales-.-.------ °Too| 167 Mar26| 28a Get 20 
*22 27 | *25 2644) *23 27%) *23 25 | *2253 25 225g 23 20 Preferred -_..-_--.- a I]tgMar3i| 26%Nov ® 
361g 36| 300 gon] 36° 36°] 3s 3555 oat 33 sais sate is Ven Seaies Ge tas Hi x 141, Mar31| 3653 Nov 12 
3612 3653] 3653 3653) 35 35 | 3 23412 35 2 2| 1,000] Van Raalte Co Inc.......-- 
v1i2 | 114/12 1talen at “Aid i as bao ak dae kad" aee | vied Cee Oo. 6] 3012 Mar30| 42 ‘Jan 22 
210: Intel 943" dwel Sec. foul tie in tet 7 Victor Chem Works....---- 5] 131gSept 28] 1812 Aug 2 
*18 18%} *18 185g] 181g 181g] 1712 18 *17 1712} 16% 17 600 ctor - Cuan ee*basess 24 Mar 29 Be Jan 21 
41 4 41 4 41 44 4 4\4 4 44 4 4 3,000 | Va-Carolina em... . 31 
291, o* 281; a" 27 8 28 27 2812] 2712 2712} 2612 2612} 2,300 6% D ae cae TET a soe san poh tot Fae : 
*116 11612/*116 1161o)*116 116%2 “138 116i2 *116 gn he? en ont Vinwinis ated Fe ae tl It Ape i at Sun 20 
an abel ons 16°] 11° sasct onpte asi) ak ate) dae ane ferred 100] 514 Mar26| 15% Jan 11 
* 15le} *11 16 11 121g] *1012 1219} 11 11%) 11% 11% 410 5% preferred .......-..- - 
e165 122 |*115 1343,]*115 13434/*115 122 [*115 121 |*115 125 | ..---- Virginia re Aas 6% pref...100 a a 7 we 76) 
*64 6612) *63's 67 | *631g 67 | *631g 67 66 72 730-7358 250 | Vulcan Det 116% July 19] 11015 Oct 26 

*118!4 ..-_/*118lg -..-]*11812 _...]*118 -__9_]*11812 ____|*118le .___] ...-_- Pref papceaeee : at 98 Jen ii 

6 we ean ee ge Me. 2 scent on eaenea 2 153Mar23| 4% July 23| 
: P 27, «21 *2 1 2 P fo 
olan Da +13, 23, +13, 234 *13, 234] #18, 28) *18, 2%) -.____ 5% preferred B Hs ss oT Poh af 
7s asl eine vel ise anal ay? anal a7? al ae ant Fag | women 13%June10| 20% Jan 10 
*17i2 18 *17lo 177% 743 lp 2 ; 
*87 871s} 87 87 aT 87 87 8612 87 }*83 874 700 44% pret with wasreges = y* rd - eu — A. 
oe 52a] so” sal son 53 3 oe Stl. aoe. oral canoe | weammce od & WLtd No par| 30° Mar3l| 54 ‘Nov 5 
521g 52%) 52 5314) 50% 5314) 5lig 5314) 5114 52%4} 497% 51le] 15,500] Walk(H)Good No par| 17&Mayi8| 19% Nov 18 
19%, 1934] 193, 1934] *193, 197] *193, 197%] *193, 197! 197% 197s 500 Prefe Cae hag ely ge: vn 8 Mer26] 1910 July 27 
1614 1614] 1512 16 151, 15ly} 15 151g} 15 15 | *14l2 15 700 | Ward Baking class wer So 3 Mase 4 ‘July 16 
3 3 RST 2% «63 2%, 3 273 3 273 27%) 2,400} Class B...........- = 3 Mares ot yuya0 
er ey. Se Ry “Ga “Oy “ete “o7 "%, “ot ort “bie| 24 500 Warner Bros Pictures.--_- 5| 3%Mar26) 8 July 19 
71 6% 7! 8 2 8 2 4 2| 24,500 | Warner Bros Pictures------- é 
Bite 3912 +3814 39 . 381g oe > sy *36 39 “351s 3 P at ‘ EA wd ONT «aims 7 eon <- oa re n Ais 58 
2° isl 147 15 | #14 ero 14 » ee ible pret..No par| 5 Mar3l| 16% Juiy 15 
*12 15lo} 14 15 | *14 15 | *101g 14 | *1114 1419' *101g 14 300 $3 =a me we Par| 16l4Mar3il 31 ‘Nov 10 
31 | 30%2 31 2912 29%) 28 304) 28 28 27 +28 4,800 | Warren Fdy pe... . 
2A, 247%) 24 : 2412] 2312 23%) 23 24 22 22%) 22 221e)} 2,500] Waukesha =, 5 : H stores A on f- 
3314 3314] 331g 3312] 33 Ste .s " 4 oo = a Sass won Pump Co... ity Mar26 4, Oct 18 
1 41 33 4 4 2 , bster 1 

.. a % lis +3 llg *8, ig *3, = Lig #3, = Ilg 20 | Wells Fargo & Co ‘Atl Neperl gant opty - — = 
a0 81 | *a0t2 1 | “ate 81 | sare Bi] snore Se | oboe Bt]. 07] “Sr eay meeterred Wo per] 71" Ape 8] 82g July 20 
“Orie Sti] O77 97 | 987 96 ost * 95 |” 150 lass A--No par| 70 Apr 1) 10212 Jan 3 
1g 9712] 97 97 95 9612] *951g 97 | *9514 97 95 95 150 | West Penn El c co . : 

oor, 100 ' 100 101 | 101 10112] 10012 102 | 101 101%! 102 102 310 7% preferred ........-- aa tg rr be re a 
952, 9544) 95 9544] *94 9512] 94 9544) *9412 Q95l2 94 95 160 6% prefe' Dees T% enece 100 116 Mar3i| 124° Oct 31 
12312 1235g] 12312 12312} 12312 12315 *123l2 124 124 124 iy A ones = ber ae ee et wit: 11112 Jan 6] 119!2Nov 2 
"eee = oe ty “oe ry "aie ‘2h “aon 7 oe j 231, 3,100 | Western Auto Supply Go..-10 12%May + rt eo 10 

1 4 ’ 

“ . 4 X 4 2 4 3% «= 37g) 98g 38g] #88, B7e 3% «= «3% 600 | Western Maryland -...--.-- Pe oveen ssl 6 2 = 10 
*7 7%) *6% 753] *63% 73%) *65, 714] #65, 7 ee, 100| 4% 2d preferred. -..----- 1 1g Mar 23} 15 Jan 11 
% 34 53 5g 5g 5g *5g 3% 1g 53 *1g 5s} 2,200 | W Pacific ....------ 18 Oct 18 3% July 22 
papel sz a8 | at” orn) see ored obs ‘oh ann onal cians | epmcaaen Game ‘Solana. tee 1612 Mar31| 3414 July 20 
281, 2812: 271g 28 27 2712] 2612 2712] 26l2 271g} 251g 271g| 8,200] Western deny A eee ye par] 154 Mar3il 331,Noy 9 
32 3212] 3012 32 29%, 31 2912 3143) 291g 30 2812 30 | 13,000 | Westingh’se ae yo Sol batt near sil 196% mov 10 
1241g 1247] 12114 12312] 117% 119%] 118 12214) 117ig 11853] 115 118%) 16,600 Westinahoute: <= ee oil aa” teeta 

*137 140 |*138 140 137 13712] 135 135 |*135 140 135 135 80 lst preferr aes ae 912 Mar30| 21 Oct 24 

193g 1933) 19 19 aoe sete a 18i2 “17% 18% -1S 1% bb Weston Elec Instrum par) 811,Mar28| 37 Nov 10 
7 | *37 3714) *3 4 4 4) 30] Class A...--.-----.- 1| 20% July 25 
+o T9% 191, 1914] 193, 198,] 1912 1919] #19 19%) 19 19 500 | Westvaco Chior Prod..No par se 3 308, —_ 12 
30 8630 297g 30 30 8630 3014 304, 3043} 301g 301s} 1,300 5% conv pref socuaaae 65 Apri2| 90° Jan 4 
or cl go Soul 50% Boel te “Hees Sal dou eed dia Wessmns east Ooo re ae 1412 Mar 26, 32%, Nov 12 
B11, 32%| 30 32%| 2912 307% = + \ 201s 30% 284 302 16,100 | Wheeling Stee! Corp... f ta red RE etl 
*81 85 *81 85 *7714 eh. GB 4 9Bi- GB Ts. cede Preferred......-.------ | Novi2 
“Se | 100, Go 6061 | Liat Ot | Tos, 98 | Cogu tl “2.500 | | 85 onan mie prea pu o1 Nov 12 
1 Blo} *131g 1419) *131g 2 2 2 61. July 25 
a Fi ame ie i ea | mh pom ord 
7 81 83 8 85 4 4 4 4 , 22 
3 3° 2 - 2 4 17%, 1%) *13, 2 1% 1%! 1% 1% 800 | White Sewing —— am Lae sim = 1 
*221g 22%) 221g 22% = = » _ “7 au% a 7. po whet nc = yamenil pater ie dan '@ 
25g 244! = dg 2 2 2 2 253 25g 253' 1,400] Wileox Ol] & Gas.-.---- sat ‘aera 
Soe 54] Se 5%] 5 5m] | 5m 59] Se Bas] Bie is] 2°400| 8% convpreferred.------10 6% Jan 10 
| a ) 2 4 2] 2, Wilson & Co Ine......No par 57%, July 19 
1 5! 5! 4ig 4% 47g 5 4%, Aig 4% 5 ,500 | Wilson & Co Inc..-.-- 601. Jan 21 
0497 51 s 49% 5012 48 48 4712 4712] 46 47 45l2 47 1,200 $6 preferred _ ..-.-- 8% pt a 1051, aoe té 
#10514 108 105ig 105'4)*105%4 3 hei ie, — ts Poe 6a - one ee mee cee ( 10 2754 Nov 14 
1 263, 275%| 26 27 5 4 2 4| 11,300 | Woodward Iron Co_......- lg 
7 53% 51% 5310 51 5212] 505, 52%) 5012 52 51 5153} 23,800 | Woolworth Treceuis io oor orl ov 9 
2653 26%| 25%, 27 241, 25 5 2578 B . 7 an yy 8,100 gb te my 1% ed 7215 July 19 
51 * 90 | *81 89 | *78% -.--| *80 92 | *80 92 | --.._- erred A T%..2---<0 514 Nov 14 
o7eis aye 75, 7514) *6714 8712] *6714 8712] *70 8712] *6712 8712 100 6% gamer yy Pye cote Nov 16 
a2; tan] as aul “ae” a] Gis, al care a4) ceils oa | fn | Poor plain’ meses SNe 
*621o 63%] 6212 6314] 62 Ig zt 2 Nez 120 Nov 1 
; 115 120 | 1,200] Wright Aeronautical...No par 
10912 1091} 10912 115 112 113 1131g 1191g} 115 117 ‘ Wrigley (Wm) Jr (Del)_No par 74 
le] 73%, 73%, 735g 7353) *73l2 74 | 274 74 74 74 700 39 July 5 
34 34% 34% 34%] 341, 34%] 331g 33%] 34 3412] 33 34 | 2,700] Yale & Towne M oT at Sit ast 
Sa 10s] 108" aes) x00 sok] 0s 08" )ou05” xo4"| x08 woe" | “0-900 | “Peter ia 10a" Oat 1 
31s 2 1025) 10012 10112] 10112 102 |*103 104 | 102 104 | 270] #£4Preferred..._......---- a 
ie oan 13 oaie 22% 22%} 22 22%) 22 221g] 2012 2112] 2,500] Young ay Kel pane par 5714 o- 12 
555, 5714] 54%, 56%4) 53%, 55 525g 5534) 5314 5433] 505, 67,600 | Youngsto = 861s Nov 15 
#24. «88 | *86 = 88 8612 8612} *85 88 | *82 88 | *82 88 100} 5%% ee oe ¢ tg * poe 28 Nov10 
27% 28 | 27 27te| 25% 2612] 24% 26%] 24le 24%] 23t2 24% 4,000 | Youngst'wn Steel Door- No par 25% July 7 
23 23 2212 23 221g 224) 21ig 224} 214g 21s} 2Ole 211s} 4,200] Zenith rp..-- 1 5% Mar 7 
4%, Ale 4g 4% 4 4lg 4g 414 4 41g 3% #4 5,600 | Zonite Products Corp- ------ 











* Bid and asked prices; no sales on this day. 








ee 
—_— 








3 In receivership. a Def. delivery. 


n New stock. 


7 Cash sale. zEx-div. y Ex-rights. { Called for redemption. 
SS ——————————————— 















































Nov. 19, 1938 











NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week. and when selling outside of the regular weekly range are shown in # footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 








BONDS BONDS 
N. Y¥. STOCK EXCHANGE N. Y. STOCK EXCHANGE 
Week Ended Nov. 18 ‘ Week Ended Nov. 18 





U. S$. Gevernment Foreign Govt. & Mun. (Cont.) 


*Colombia Mtge Bank 64s. .-1947 
Sinking fund 7s of 1926....1946 
*Sinking fund 7s of eat. 


25 year gold 44s 
§*Cordoba (City) 7 unstamped1957|/F A 
§°7s8 stamped 1957|F A 
Cordoba (Prov) Argentina 7s..1942|J J 


105. *Costa Rica (Rep of) 7s MN 
521}105.19 108. 31 | Cuba (Republic) 5s of 1904...-1944 
105.2 108.15 Eaverual Se of 1916 sor A..-- 1888 
69}| 103.26 107.7 External loan oe < oape po 
101.24 104.21 4 4s external de 977 
9}|103 .25 107.4 Sinking fund oe ge 15 1963 
101.27 105.17 *Public wks 54s...June 30 1945 
36|| 100.26 104.7 (Rep of) 1951 
100.14 103.17 Sinking fund 195: 
100.6 102.29 
i 106.12 
99.18 102.20 External g 4% 

100.4 102.23 | Deutsche BE Am part ctf 66 
§$*Stamped extd to Sept 
107. 103.28 107.10 | Dominican Rep Cust Ad Sie. - 
May 15 1944-1949) MN i s 103.4 106.23 ate A 
Jan 16 1942-1947|3 J 103.22 106.18 
*104.20 105 102.13 105.11 


Loan Corp— 
3s series A....May 1 1944-1952)MN -11/106.10 106.16 103.9 106.23| 534s 2d series 
B.. 1 Heese er cf , .13|102.1 102.14 101.9 103.13 | *Dresden (City) external 102221948 


1 104.6 101.5 104.15 
- EI Salvador 8s ctfs of dep...-1948 
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#548 unstamped 
*5 4s stamp(Canad’n Holder) '65)- 
German Rep extl 7s stamped_1949 
*7s unstamped 194 
German 


(Cons Agric Loan) 6 4s... -1958 
*Greek Government s f ser *. 
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112% 117% 
54 = 82 


63% 81% 
43 65% 
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Cred Consortium 
Italian Public Utility extl 7s... i952 
Japanese Govt 30-yr s f 6 4s. ..1954 
Extl sinking fund 5 s. 1965 
*Jugoslavia (State a _ 78 1957 
*Leipzig pare ke 1947 
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eSSe 
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Medellin (Colombia) o500.....- 38 
Mexican Irrig assenting 4 448.1943 
Yar enn lee | peat 1945 


333 
KKK 


.-) 
eee Gapgtegos TAgEC" Ps 
O>OZrmurGZ PrZZuw 





~~ 
So 
Zo 


RSSOSE-KaeeSweseo BS BY 
ARRARKRRRK KRKRRKAKR RK RK 
(ee oO 


ee KR RS 


‘ 
‘ 








oo 
—— 





BSSxr0 

















(Rep of) external 
*Nat Loan extl s f 6s Ist ser. 
Nat Loan extl 
*Poland (Rep 























of 1928... Oct 1961 
*6e extl st gold of 1927_Jan 1961'J 
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Friday Week's j 5s 
x. x, aro onanon |§§| Sen | tease |Esl| Smet | w. x, andes i 
: . Sale Friday's Since « Se K EXCHANGE 
Week Ended Nov 18 S| Price & Ast|® Jan. 1 Week Ended Nov. 18 s& 
Foreign Govt. & Mun. (Conci.) Low Hioh| No.\\Low High 

ee Se 5 y of) 8.....- 1961\J Di. 7% 7% 2 7% 11% Beste Sruck & Shar iat on 80.2000 a 
*Extl loan 7 }4s...........- 1966)5 J). 7% 1% 4 5% 10% | Beech Creek ext lst g 3 4s___-- 11/0 D 

Prague pad City) 74s....1952;}MiN; "isha oo 1 53 98% | Bell Telep of Pa 5s series B2271988 3d 

*Prussia (Free State) exti 6 348-1951/M $|"22%4| 22% 24 i6|| 17 24 lst & ref 5s series C_......- 1960|A 0 

External s f 6s_........--- 1952)}A ©} 21%) 21% 24 11]} 18% 24 Belvidere Delaware cons 3}48..1943|/3 J 

Queensiand (State) extl sf eat A OQ} 105%] 104% 105%] 18]| 101% 108% Berlin City Elec Co deb 6 %s..1951|J D 
25-year external 6s........- ESE eabiltoe 105% 106%| 12 % 109 *Deb sinking fund 6 }4s__... = FA 

¢Rhine-Main-Danube 7s 42271980 M S|” #28 36%|.---|| 25 31 ¢Debenture 6s...........-- 55|A O 

*Rio de Janeiro (City of) Go...-1946 AO” 7i| 7 7%| 29]| 6% 12 *Berlin Elec El & Undergr 6 }4s 1956 Ao 
*Extl sec 6 48-...-..--..-- 1953|/F Ail 6 6 7%| 56 5% 10% | Beth Steel cons M 4Kaser D..1960|J J 

Rio Grande do Sui (State of)— Cons mtge 3%s series E..... 6|A O 
8s ext] loan of 1921_....-- 1946;A O 8% 8% 8%| 24 7% #13 3348 8 f conv debs__......-- 952|;A O 
 . 3 | Seen: 1968)3 Di) ___ 6% 7%\| 29 6 10% 
7s extl loan of 1926....-..- 1966|M Nie 6% 1% 3 5% 10% | Big Sandy Ist 4s____._....... 1944|)3 Dj_____- 106 106 2| 104% 107% 
7s municipal loan -......-- 1967|3 Di. 6% 6% 2 6 10% | Boston & Maine Ist 5s A C_...1967/M S| 27%) 27% 31%] 72] 19K 45% 

Rome (City) ext] 6}4s___....- 1952|A O| 67 66 67%| 17|\| 45 73% ist M 5s series IT_.........- 1955|M N/ 30 30 33%] 17| 20% 45 

*Roumania (Kingdom of) 7s...1959|/F A| 24 24 24% 6|| 20% 38 Ist g 4%s series JJ......__- 961/A O} 26%) 25% 29 37| 18% 41 
*February 1937 coupon paid__.-}-..-} _____ *16 ed tatet 19 20% | t*Boston & N Y Air Line Ist 48 1955)F Aj_____- *7% | ee ee 5% 12 

o 4 Ps 1953/3 Ji______ rs tay Malliad 21 22 Brooklyn City RR ist 5s_..... 1941)J Jj... 48 48 2| 30 54 

Sao Paulo (City of, B — Bklyn Edison cons mtge 334s..1966|MIN| 107%4| 106% 107%| 25| 101 107% 
°8s Bia ncowcs 952)M Ni ___- "7% 8%iI---- 7% 11% | Bklyp Manhat Transit 4}4s_..1966;/MN| 76%) 71 78%| 915} 353% 78% 
6 secured s f.._._.. 1957|M Ni *6% » Sam He 5% 10% | Bklyn Qu Co & Sub con gtd 58.1941;M N/______ #3344 38%4|..-.| 20 39% 

San Paulo (State of)— lst 58 stamped___.......... 1941}/J Jj_____- *36 3) ae ee 
| ype loap of 1921_...... 1936)3 Ji 10%] 10% 10% 7 10% 17 Bklyn Union El Ist g 5s..._... 1950/F Aj 8634] 80 87%| 73) 59 87% 

hég6ébEewcsoces 3 Jj_.....| 7% 8%] 17 7% 13% | Bklyp Un Gas Ist cons g 5s....1945|M1N/ 106}4| 10634 106%| 68] 100 108% 
o78 extl water loan_......-.- 1956|M $| 7%] 73% 8%] 57 6% 1st lien & ref 6s series A... 1947|MIN/______ 10644 107 10} 953 107 
68 extl dollar loan......... J Js 6% 6% 7%i 32 6% 11% Debenture gold 5s.......... 1950}3 Di) 77%| 77% 78%) 24) 59% 80% 
Secured s f 7s. _......-..-- AQ... 18% 21%) 17|| 14% 47% lst & ref 58 series B...-. 1957|M Ni 97 96% 97%) 74 % 99 

*Saxon State Mtge Inst 7s....1945|J D) ____ ae ee seathi” 23 26% oe s f deb 3%{s....... 1950\F Aj_____- 108 108 1} 105% 108% 
*Sinking g 6}4s8.-.-----. ‘i | nn ea Tohee oe _ 23% 26% Elec 434s series B_1981/F Aj 11044) 10934 110%} 37] 109 111% 

Serbs Croats & Sevens a Buft Niag Elec 3 }4s series C_..1967|3 Dj 109%| 109% 109% 6| 106 109% 
8s secured ext]_..........- 1962;M Ni 30 29% 31 43]| 20 35 pre ert Fa dey pl phe 94 7i\MEN| 28%] 28% 30%] 24) 16% 44 
7s series B sec extl_......-. 1962;|MIN| 27% 27% 29 58 15& 34% +$¢Burl C R & Nor Ist & coll 5e 1934/A O}_____- 7 7 1 7 10 

*Silesia (Prov of) extl 7s....-.- 1958|3 D)______ 41 42%] 11|] 26 60% tes of deposit........-. neinellsm de 6% 6% 7 9 
434s assented...........-.- 1958}3 Dj_____. 33% 35 25|| 335% 35 $Bush Terminal id esrendh A Oj__.__- *69% 75 |__..| 68% 85% 

Sydney (City) sf 5s benee 414 ape Si ioe ; 30 108% tBush T mm Bldgs te ia naia Sool » Bi 5734 Bar 2 35s a 

81 548..------1900/F Al... 101 102 3 erm gu.....-1960/A V)-..-.-- 
win Calif-Oregon Power 4s... 2. me: 94° 94%! 34] 79 94% 

Taiwan Elec Pow s f 54s_--.-- 1971)3 3} 53 55% 7\| 41 #460 Sou cons gu 58 A.....- “ Sener 99 ©6100 26| 74% 109 

Tokyo City yor of 1919---“1908 2 Sele: 50% 50% 2 37 52% 

External s f 5}4s guar_....-. 1jA O| 56 56 57%| 36 42 60% | Canadian Nat gold 4}4s....--. 1957/5 Jj] 115%] 115% 115%} 19] 108% 115% 
Uruguay CRepabiie) exti f= 1046 89, BRS 50 50 5i| 41 54 Guaranteed gona 5s....July 1969/3 J} 116 116 116%| 13] 108% 117% 
External s +} biacesneauness MN 44 44 45 5i| 38% 54 Guaranteed gold 5s..... Oct 1969)A ©} 11944] 119% 119% 3} 113. 121 
External s f 6s...........- i MN| *45% 51 |----|| 40% 53h Guaranteed gold 5s........- 970|F A/j_____- 119% 119%] 2] 116 120 
344-4548 (s penal of °37) Guar gold 4%s__... June 15 1955|J Dj_____-. 118 =s:118 1} 112 118 
read, -.--1979}M@N| 41%] 41% 42%] 70|| 37% 53 Guaranteed gold 4}4s....... 1956] FS EGE 115% 116%] 16} 108% 116 
344414 % ($ ot °37) Guaranteed gold 4}4s__Sept 1951/M $/_____. 114% 115%| 42] 108% Hs, 
e version....... 1979|\M Ni 41% 41% 1| 40% 43 Northern de is_..1946,3 J}. 123% 123%] 38) 117% 125 
bt Or ~45;3 extl conv_..... 1978|J Di ie 41 |----|| 42% 43 Canadian Pac Ry 4% deb stk J 3} 81%} 81 82%| 59| 73 89 
%-44%% extl readj...... O78|F Al 43%] 43% 44% 38 50 Coll OEE, cb actinnsess MS; 98%| 98 99 30 wail 
3 34s ext] readjustment. _---_- s4i3 Ji *36 40 |.---|| 38 42% 5s equip trust ctfs_.......-- J 3} 112 | 112 112%} 6] 110% 114 
Venetian Prov Mtge Bank 7s..1952|A QO} _____ *56 75 |..--|| 50% 69% Coll trust gold 5s__..Dec 1 1954|J BD) 99 98 99 32 104 
Vienna (City of) 6s.... -.... mae 21% 22 | iij| 18 100% | Collateral trust 44s_....... J 3} 94 | 94 95 | 30) 86% 99 
*Warsaw (City) external 7s....1958|)F Aj ____ 37K «41 16|} 30 62 t*Car Cent Ist guar 4s_.....-. 9\5 Jj___.-- *50 56 piss 47% 
| vie assented...... ee oenas Pe F é 35%| 34 35% 7 . zee Caro Clinch & Ohio Ist Ga ser 4195213 Di 105%] 105% 105% 6| 94% 108 
okohama ext] 66......1961)/J Di 19 

(City) 57 58% Carriers & Gen Corp deb 5s w w 1950|M Nj __.__- *91 96 |....| 80% 94% 
pine odes andy Cad wv fg bean haeee 1981|/F Aj_____- *48% 50 |.._.| 35 56 

RAILROAD AND INDUSTRIAL Celotex Corp deb 44s w w....1947|J Di] 90%] 90% 92%) 15) 59 92% 
COMPANIES Cent Branch U P Ist g 46... -- 1948/5 Dj__._.-/*._... 18%|...-| 10% 26 
¢*Central of Ga Ist g + ov 1945]F > HS *35 63 |_._.| 30% 50 

| $8¢ Abtesbs Pow & Paper ist 58.1953/3 D| 66%| 66% 70 12]} 387% 72% Consol gold 5s.......-..-- 1945|M N)____.- 104 124) 37) 7% 12% } 

Express coll tr g 4s....1 ms 100% 100% ij} 87% 100% *Ref & gen 534s series B_...1959/A Oj... -.- 5% 5% 2} 38% 7 

‘Goll trust 4a of 1907 elias tsibig 1947) MD) 100 100%] 29]| 86 100% Ref & gen 5s series C.....- AOl 5% 5% 6% 11] 3% TH 
10-year deb 4s ped_..1946|F A; 105% 106% sii 94 106% *Chatt Div pur money g 46..1951/3 Dj_....- 10 10 1 7 12 

Elec extl 7s.....- 1952)|A OO}, 72 73 711 58 £78 Mac & Nor Div Ist g 58. _-- * ee) Raaies Bantam 12%} ...-] ecn-e «ce oo 
Ala Gt Sou ist cons A 5s...... 1943|J Di *105%----- _.-|| 100 105 *Mid Ga & At Div pur m 58.1947|/3 Jj__..-- 6 610 
ist cons 4s series B_.......- 1 J Di i103 103 103%| 12]| 95% 103% *Mobile Div Ist g 56.....--- 1946|3 J 8% 10 
Albany Perfor Wrap Pap 68...1948/A O| 37 37 38%| 6] 35 54 Central Foundry mtge 68...--- 1941|M 95 118 
|| . 68 with warr assented. _-... 948/A O] *40 oe a. i, cicichencake 1941|M 54 78 

Alb & Susq Ist guar 3 }4s_..... 1946)/A O} *76% 80 |----|| 70 90 Cent Hud G & E ist & ref 34s.1965|M 107 109% 

Alleghany Corp coll trust 58...1944/F Aj 983 82 85 59|| 45 Cent Ill Elec & Gas ist 5s...-.. 1951|F 89 103 
Coll & conv 56............. 1949/3 Di 72 72 76%| 32 1966/A 105% 110% 
Coll & conv 5s...........- 1950})A O| 50 50%| 2 3 25 46 

¢5e stamped___.......... 1950/A O| 37 37 41%| 460 7\5 20 434% 

Allegh & West Ist gu 4s_...-- 1998/4 0} Baciat 47 «47 1 J 18 30% 

Allegh Val gen guar g 4s...... M 8S! 103%] 103% 104 16 A 101 107 

Allied Stores Corp deb 4348....1950)A O} 98 96 98 13 
434s debentures_.._.....__- 11F Aj. 94 94%| 9i| 79 F 60 97 

Allis-Chalmers Mfg conv 4s. ...1952}M $/ 109%/| 109 111%| 87 96 115 Through Shere X, Wat Ge <0...18SS $540 Le 

¢*Alpine-Montan Steel 7s...... 1955|M 8) 37 37 a37%\| 111; 27 100 Central RR & Bkg of Ga— 

Am & Fi Pow Tsditemal 30)M S| 53%] 53 56%| 50]; 38% 63 to May 1 1942_...-. M 

American Ice s f deb 56....... 1953/3 Dj_____. 101% .-.-- .---|| 95 100% | Central Steel Ist gs f 8s_.....- 1)M 112% 117 

Amer I G Chem conv 5 %s_...- 1949|}M N’ 103% 103% 104 47| 99% 105% | Certain-teed Prod 5s A..... 1948|M 8 9 

Am Internat Corp conv 5 }4s...1949|3 Jj 101%/| 101 102 23 102 Champion Paper & Fibre— 

Amer Telep & Teleg: S ft deb 4%s (1935 issue)....1950|M $ 95% 106 
20-year sinking fund 5}48...1943)M NM) 11254/ 11234 112%| 107|| 112% 113% 8 f deb 4%s (1938 tevas) -..-1960 M 97 ~—=«100 
34s debentures...........- 1]A O} 105%| 104% 105%] 135 1 Ches & Ohio Ist con g 5s....-- 939 101% 106 
314s debentures..._.....__- JD 110% 121 

am Type F conv J 

Amer Wat Wks & Elec 6s ser A_1975|M 

4 aa dhy LL dla A 
8 f income deb__..........- 

tAnn Arbor Ist g 4s........-.1995;Q Jj__.___ 

Ark & Mem Bridge & Term 58.1964|M S|... | #93 96 |----|| 94% 100 | Warm Spring V Ist g 5e.....1941/™ 5).-..--)*----. 109 74)----| --2-- ---8 
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eee wwe 
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98.1939) 5 
W ist gug Se.....-1941|3 J 
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eT ennne 
87% 87% 
85% 86% 
67% 70 
81 82 
69 70 
34% 36% 
31 32% 
54% 54% 
#25 30 
70% 70% 
99 99% 
49% 52% 
17% 22% 
52% 
18% 23 
42% 44% 
33% 36% 
37% 38% 
18 22% 
12% 15% 
18 22% 
109% 109% 
103 103% 
104% 105% 




















84% 97 
67 104% 
69 8694 
53 477% 
630 Ss 88 
45 76% 
14% 36% 
14 32% 
50 = 60 
16 30 
70 «8685 
96 102 
34% 78% 
14% 39% 
37 386 82% 
18 45 
27% 70 
19 59% 
17% 46 
138% 38% 
11% 34 
14 39 
103 112% 
95 106 
99 108 
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Week's 
Range or 
Friday's 

& Ask 








Pertod 
ts 
& 
8 
4 


eee | SER: 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Nov. 18 ~ 





i] 
> 


t*Den & R G West gen 5s. Aug 1955 
*Assented (subj to plan) 


Bennett Bros. & Johnson 
*Ret & impt 5s ser B..-Apr 1978 


t*Des M & Ft Dodge 4s ctfs_--1935 
MUNICIPAL BONDS $*Des Plains Val Ist gu 434s---1947 
Detroit Edison Co 44s ser D_.1961 
sel poor fant rh a roe 
. Gen & ref mtge s ser G..-. 
New York, N.Y. Chicago, Til. ¢Detroit & Mac Ist lien g 5s-_ .-1995 
One Wall Street 135 So. La Salle St. Second gold 4s 199 
Digby 4-5200 Randolph 7711 Detroit t Term & Tunnel 4}48.-1961 
e elety le ow mica e 
9. Z. S008 ++ Coll Seton Snes + ee Dul Missabe&Ir Range Ry 33481962 
t$*Dul Sou Shore & Atl g 58_.1937 
Duquesne Light Ist M 3}4s-_-.1965 


Fast Ry Minn Nor Div Ist 4s. .1948 
East T Va & Ga Div Ist 58. ...1956 
Ed El I! Bklyn Ist cons 4s_...1939 





w 
x 





a) 


ee 
Sse 
Ooo 


or 




















un OEZO0nornud 


ond: 


106 111 
9834 108 


68% 90% 
100% 103% 
131% 134 

94% 109% 
106 109% 
102% 106 








Week's 
BONDS : Range or 
N. YY. STOCK EXCHANGE Friday's 

Week Ended Nov. 18 a & Ask 

Ed El Ill (N Y) Ist cons g 58.1995 

High Electric Auto Lite conv 4s. ...1952 
§¢Chicago Railways Ist 5s stpd Elgin Joliet & East Ist g 5s... -1941 
ug TOSS OX part paid El Paso Nat Gas 4s ser A_.-1951 
t*Chic R I & Pac Ry gen 4s...1988 1965 

* 58 


stam 
Erie & Pitts g gu 3% ser B...1940 
Series C 3% 1940 


Bonds 
Sold 





3 


;es 
' 
1 Se 
_—— 
ONWS 
x 
' 
' 
' 
' 


101 103 

100% 103% 
33% 70% 
16 53 
10% 51 
10% 36% 
15 23 


> 
° 





as sasSwS 


*Ret & imp? 5s of 1927 
*Ret & impt 5e of 1930 
*Erie & Jersey ist s f 6s 
*Genessee River Ist s f 6s..1957 
oN Y & Erie RE ext Ist 4s..1947 

§°3d mtge 4s 1938 


Ernesto Breda 7s... -.....---1954 
Fairbanks Morse deb 4s 
Federai Light & Traction Ist 5s 1942 
5e Internationa series....1942 
1st lien s f 5s stamped 1 


gCceeg E 
eh h-hh k 4 
mZwmeOZOOOUu ae eOOUAZPHUUZO 


uaranteed 4s 

lst mtge 4s series D 

lst mtge 344s series E 

ss guaranteed 

& West 

lst & ref M 4s series D----1962 
Childs Co deb 5s 1943 
t®Choc Okla & Gulf cons 5s-..1952 
Cincinna ee & Bice 5)es---. 128 








© 


{Fiat deb « f 7s 

t*Fla Cent & Pennin 56 

t¢Florida East Coast ist 4 }4s- - bi 9 
1974 


Suu Snnnnd> 


Cin Un Term ist gu 5s ser C--.1957 
lst mtge guar 3 4s series D.-1971 
& Mah Ist gu 5s. -.-1943 


> __ Sn a 
ZeNKKZSSZSA BEAM HTH Poe eee sae ee Seri gse-erng > 


aZZZ0rPZOwmuenerO 


' @ 


*Certificates of deposit 
Fonda Johns & Glov 4 %s 
t$¢Proot of claim filed by owner 
(Amended) Ist cons 2-4s___.1982 
t4¢Proof of claim filed by owner! 
*Certificates of deposit 
Fort St U D Co Ist g 4%s....1941 
Francisco Sugar coll trust 6s... 1956 


Gas & El of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 5s A..1952 
Gen Cable Ist sf 54s A 
Gen Elec (Germany) 7s 

¢*Sinking fund deb 6 ¥s 

20-year s f deb 6s 
Gen Motors 


a 
z 


z“; x 
Zu: 2 








st M 3%s---1965 
gu 4s ser B.1942 
1942 





Gen Steel Cast 5s with warr_1949 
t°Ga & Ala Ry Ist cons 58 Oct 1 °45 
t§*Ga Caro & Nor Ist ext 6s_.1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb o...2 


Goodyear Tire & Rub Ist 5s__1957 
Gotham Silk Hosiery deb 56 w w °46 
Gouv & Oswegatchie Ist 5s_...1942 
Grand R & I ext Ist gu g 4 4s_.1941 
Grays Point Term Ist gu 5s8__.1947 
Gt Cons E! Pow (Japan) 7s. ..1944 

1950 


a - ae A-delta 





Great Northern 4s series A..1961 94% 111% 
series — 4 104 





68 89% 

74 103% 
69% 95 
60 82 
53 = 60 
6% 10 

103% 103% 
55 —s 81 
55 = 82 


Houston Of! sink fund 5%s A_1940 
Hudson Coal Ist s f 5s ser A_._.1962 
Hudson Co Gas 1949 
Hudson & Manhat Ist 5s ser A_ 1957 

*Adjustment income 5s. Feb 1957 


Titinois Bell Telp 34s ser B..1970 
Illinois Central Ist gold 48__..1951 
1st gold 3s 19 


553332 





oo 
a 
= 


ES 
Gu ZrvuozzzzZuundue 


2 





af 


MN| 57% 
Int 4348..--1971)5 4) 106% 


¥ 
as 

i 
qeuuR 


3% 
Springfield Div Ist g 3%4s_..1951 
Western Lines Ist g 4s 1951 


pn peoreryen 
SUSSSeSueeee & 
KRRKK KRRKKKKK RK 






































For footnotes see pege 3131 
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3B) Friday Week's & | Friday Week's 
BONDS ss Last Range or <2 BONDS S Last Range or Range 
N. Y. STOCK EXCHANGE 35 Sale Friday’s Es Since N. Y. STOCK EXCHANGE 3 Sale Friday's 3 Since 
Week Ended Nov. 18 S| Price |Bid & Asked| 3% Jan. 1 Week Ended Nov. 18 Sa] Price |Bid & Asked| 32 Jan. 1 
Low High\| No |\Low High Low High| No.||\Low High 

Ill Cent and Chic St L & N O— . Manila Elec RR & Lt sf 58...1953|M SS}. . ee eee abit 70 75 
Joint 1st ref 5s series A_.... 1963/\J DB) 52%] 52% 55%4/ 116/| 29 55% | Manila RR (South Lines) o.--1808 MN! 102 | 100 102 5|} 85 102 
Ist & ref 44s series C_....- 1963|J Di 49 48 51 37|| 28 51% BS Ce 1959)|M N}____ 85 85 9}} 68 85 
linois Steel deb 414s._.....- 1940/A O} 105%] 104% 105%] 7]|| 104% 107% teMan G B& NW iat 3ia-szioui|9 ee eves 13%|----|] 13% 13% 

*liseder Steel Corp 6s-......- 1948/F Aj 40 40 1]} 27 40 Marion Steam Shovel s f 6e....1947)A O}______ 80 85 29}} 65 95 

Ind Bloom & West - ete RI heel Ripken tale pein Market St Ry 7s ser A___April1940/Q Ji__.___ 57 59 10/] :7 97 

Ind Ill & Iowa ist g 4s_......- 1950/5 J) *67 ge ae 4% 90 | Mead Corp Ist 6s with warr..1945|MN| i104 | 103% 104%| 66/| 91 104% 

t*Ind & Louisville ist gu 4s...1956)J J) --- ” *8% 20 |----|]| 12% 18 Metrop Ed Ist 434s series D._.1968|M S| 10934] 109% 110 31|| 103% 110% 

Ind Union Ry 3}s series B..1986|)M S|" |” #99%% _____ st a 1 Metrop Wat Sew & D 5%s__..1950/A O} 101 100% 101 12}} 99% 103% 

Inland Steel 334s series D-_--.-- 1961/F A} 109 | 108% 109%] 11|| 10154 10944 | t§¢Met West Side El (Chic) 4s_1938/F Aj______ 8 8 21 5K 8 

tInterboro Rap Tran Ist 58...1966|3 J) 6s%| 64% 71 544]| 42% 71 Mex Internat Ist 4s asstd__..1977)M S$j__....| _.... _______ ee ee 

*Certificates of deposit... -- escnl 67 65 68 25|| 423% 68 ¢4s (Sept 1914 coupon)__-.. 1977|M Sj______ ete py ensie hay Sali spay 
§*80-9ear @s.................. 1932;A O| 43 37% 43%] 319]} 10 4334 | *Miag Mill Mach Ist sf 7s....1956)3 D/______ ala ites aes oe 
§*10-year conv 7% notes...1932)M $} 68 61% 69%| 192]| 40 6934 | Michigan Central Detroit & Bay 
Certificates of deposit.....-.. ----| 67%] 59% 68 65); 40 68 City Air Line 4s_........ 1 Se 87 87 3}} 80 101 
Jack Lans & Sag 3}4s__.... 1951|M $/____.. _ R MR fe Re Sgt 

Interlake Iron conv deb 48....1947/A O} 99 90 92%) 521] 65 92% 5 ones Bite. cbs. cecss 1952|)M Ni___ oe ees 95 |----|] 79% 103 

Int Agric Corp 5s stamped....1942;|MN}_ es ----|} 100 102% Ref & impt 4 4s series C_...1979)3 Jj_..... *714% 75 |.---|| 60 89% 

t¢Int-Grt Nor Ist 6s ser A-...1952|)J 3} “igsg] 18% 2i 38]} 11% 21 t¢Mid of N J ist ext 5s._..... 1940j/A O}___... 15 15 12 19% 
Adjustment 6s ser A_ July 1952)|A O} 3%] 3% 4%) 15 2% 6 |Milw El Ry & Lt Ist 5s B..-198) (RL BER Gheeiseienmeecaie: ----|| 98% 104% 
*1st 5s series B_.........-- 1956\5 3} 18 18 19% 4\} 11% 20 Gist mtge Ss_............. er at Claw saenk vescu ----|| 97 104% 
*lst g 5s series C.......... | gg Ree 19 20 11 12 20 t$¢Mil & No Ist ext 4348(1880) 1934 og Rowe eae 96. Isnen 77 77 

Internat Hydro El ry: 68..... 1944/A O| 77 76% 79%) 68|| 48% 80% OTE OED BURL. sc i daccuwicce 93 Di_..... *88% 52 |-.-.-|]| 31% 52 

Int Merc Marine s f 6s...-..-- 1941/A O} 58 26|| 35% 58 Con ext 4s__...._.....- 1939 weal = eben 32 36 |----|| 31% 60 

Internat ips Seat & & B..-190e J} 97%| 96% 97%] 681] 80% 98 Mil Spar & N W Ist gu4s__.1947;|M. S| 14%) 14% 16% 13% 20 
Ref s f 6s series A_--.-.-.-- MS) 389 88% 90 29]| 54 90 t*Milw & State Line Ist 3}s..1941/3 J/_..... EM 28 Foci ened ohana 

Int Rys Cent Amer isé ba B.221972 MN] 85 83 85 9} 77 85 t*Minn & St Louis 5s ctfs_..-- 934|M Nj__.... *7 fp as 4 8% 
Ist lien & ref 6}48_.....-... | Se 85 85% 8|| 75 94 ist & ref gold 4s_._....... 1949)M Sj_._... 2% 3 il 1% 3% 

Int Telep & Teleg deb g 4}48--1952|J 3) 645%] 64 6634] 165]| 39% 74 *Ref & ext 50-yr 58 ser A...1962/Q F/__.... inee Nam etd 1% 3% 
Conv deb 4 }4s_............ 9/5 J) 100%} 100% 100%) 110]| 74 100% 

Debenture 56. ............. 1955|F Al 69 68% 71%| 165) 42% 78 |t§eMStP&SSMcon ote tnt au 308 er 8% 9K] 9 5% 14 

t*Iowa Central Ry Ist & ref4s.1951|M S| 4 4 5% 13 1% 5% $*1st cons 58._..........-. B8iJ Ji__.... 6 6% 4 5% 9% 

oat caus Seon ou ao ant. . teeee? > eee 8 9 18 6% 14% 

James Frank! & Clear Ist 48..1959)3 Dj) 55% «256 2)| 40 78% ist & ref 6s series A....... 1946|J J}__.... 3 3% 5 3 6% 

Jones & Laughlin Steel 4}48 A..1961)M S| 95 95 96 49]/} 88 98% 25-year 544s_.....-.-...-. 1949|/M S}__.... 2 2 9 1 5% 

Kanawha & Mich Ist gu g 48..1990'A O| 78 78 1}} 78 90 *1st & ref 54s series B__.-- 1978/J J}_...-. 65% 66%) 3)| 60% 70% 

t§*K C FtS & M Ry ref g 48..1936/A O} 36 36 40%| 96); 20% 4034 | t¢ Mo-Ill RR Ist 5s series A...1959/3 Jj__.... 46 52 41]} 18% 52 
*Certificates of deposit.......-- ----| 34%] 34% 36 42}| 16% 36 Mo Kan & Tex Ist gold 48....1990)3 D| 54 53 56%4| 22/1 48 67 

Kan City Sou Ist gold 3s_.._. 1950j/A O} 71 71 75 62|| 60. 75% | M-K-T RR pr lien 5s ser A_...1962/J J} 40 39% «444 53]; 28% 50 
Ref & impt 5s_--.....-- Apr1950/J Jj... 69 71 29|| 44% 74 40-year 4s series B_.......- 215 Ji 33 33 35%| S81i] 28 42% 

Kansas City Term Ist 4s__.... 1960/3 J) 108 | 107% 108 97|| 103% 108% Prior lien 444s series D___.. 1978)3 Jj_..... 7 37 4) 25 45% 

Kansas Gas & Electric 44s.-.1980|3 D| 105%] 105% 106 58]| 103% 106% Cum adjust 5s ser A....Jan1967|A O}____-. 17% «19 44)} 10 24 

*Karstadt (Rudolph) Ist 6s...1943;MN|_ oe ned cal 40 41 
*Ctis w w stmp (par $645)..1943}.___| *20 25 14|| 14% 20% | t¢Mo Pac Ist & ref 5aser A_...1965/F Aj 18 18 19%} 33]) 14% 25% 
*Ctis w w stmp (par $925)..1943;M N;} 27% 27% 4\;} 19 27% Certificates of deposit. ...... a eee 18 18 4); 14% 23 
*Ctis with warr (par $925)..1943]___.| a ee eacall 37 37% General 48...........--.. 975M Si 6 5% 6%4| 125 8 

Keith (B F) Corp Ist 6s__.... 946iM S}__ 944% 95 15|| 80 95 *1st & ref 5s series F_.....- 1977\M S| 17%| 17% 20%] 202|] 14% 25% 

Kentucky Central gold 4s-_-._.. 1987\J  J}______ *102% 104 |..--)| 99% 108K *Certificates of deposit.......|----|-----. 18% 19 4) 14% 23 

Kentucky & Ind Term 4}s...1961/5 Ji. _ tab Rgas UE ent ook tee ae 1st & ref 5s series G_____.. 1978|M Ni 18 18 20 114|} 14% 25% 
SDE pctccwndésssocess 1961}3 Jj______ Bre ac OF Aaacel..e 72 Certificates of deposit. ....-- sodeoledéect 18 18 3}} 15 23 

rnodbihnabainitbnotad 1961)3 Jj______] *50 90 |---|] 95 95 *Conv gold §¥4s...--.....-1949)|M N| 3% 3% 4%] 91 3 6% 
348 unguaranteed_-__...... 1961/3 J3}_____. *50 Oe Rete ocdhiias ist & ref g 5s series H__..-. 1980;|A O} 1844} 18% 19% 6||} 14% 25% 

Kings County El L & P 68....1997|A Oj] *155 165 |----|| 150 158 *Certificates of deposit. .... .. énodlonevia *17 DD . desne 15% 23 

Kings County Elev Ist g 4s_..1949|/F A|_____ £2 82 lj} 71 82 ¢1st & ref 5 series I__.....- 1981/F Aj 18 18 2044] 192|| 14% 25% 

Kings Co Lighting 1st 5s....-- 1954)J Jj_.____ 97 97 9} 88 100% *Certificates of deposit.__._-. taaonsoot 18% 18% 1 14% 23 
ist & ret 6348............. 954)5 J}_____. 105 105%! 3/| 95 105% | §*Mo Pac 3d 7s ext at 4%-.July 1938|M N}-_.--.-. *61 65 |-.--|| 60% 65 

Koppen\co te ncion °- --"Isoife  i6ii| 108 05x al] $54 10845 | exon a on 
oppers Co i iisenssee M 102%} 102 103% 96% 10 Mobile io RR— 

Kresge Foundation coll tr 48..1945)J J} 10414] 104% 104%} 17|| 95% 104% ' *Montgomery Div Ist g 58..1947/F Aj} 22 2% 25 20|| 13% 28% 
3348 collateral trust notes_..1947|F A! 100 99% 100%| 44/1] 85% 100% *Ref & impt 44s_-....---- 1977/M S| 28%] 28 32%] 204 8% 32% 

t*Kreuger & Toll secured 5s $*Secured 5% notes......-- 1938|M $| 31%| 31% 36%) 97 So. ae 
Uniform ctts of deposit --..- 1959)M S|} 14%) 14% 15 31]) 11% 31% | Mohawk & Malone Ist gu g 48.1991/M $j__.... 53 55 4|| 50% 67% 

Laclede Gas Light ref & ext 58.1939/A O|} 80 80 82 12|| 75 9034 | Monongahela Ry ist M 4s ser A 60)/M N/_...-. 102% 103 25|| 98% 107% 
Coll & ref 534s series C...-. 1953/F Al 52%] 52% 54 29|/| 47 614 | Monongahela West Pub Serv 
Coll & ref 544s series D...-- 1960|)F A/j______ 51% 862% 7\| 47 60 pO OY FRE ea 1960|A ©} 107%} 107% 108 19}; 99 108 
Coll tr 6s series A__........ 1942/F Al 46%] 45 50 8i| 41% 53% 68 SA SS NR Te 1965|A O| 9944] 98% 99%] 12]| 85 99% 
Coll tr 6s series B____-.._.. 1942/F Aj______ *454% 50 |-.-. 49% 

Lake Erie & Western RR— Montana Power Ist & ref 3%{s.1966|J DBD) 98%) 97% 99 118]| 84 99 
58 1937 extended at 3% mise + _ | Be *50 75 |----/| 70 90% Tram ist & ref 5s..-.1941|J J} 98%) 98% 98%| 2// 96 101 
dee ee BF aga i 64 64 5595 Gen & ref s f 58 series A__... 955)A O}_...-. *73 TB laseelk—. 202: = 

Lake Sh & Mich So ¢ 3340.2..199713 D} 87 86 87 14/| 78 102 Gen & refs f 5s series B._--- 1955jA O}_..... *73 79 |...-|| 72% 72% 

Lautaro Nitrate Co Ltd— Gen & refs f 44s series C...1955jA Oj..-...] .-... ~-.-- ----|| 66% 69 
ist mtge income reg..-.-...- gs, BPP Pree 29 31%} 123)| 24% 35% Gen & ref s f 5s series D_---- 1955|A O}...-.. *73 8D . Jeeocll: : th, «. 

Lehigh C & Navsf4%eA-...1954/3 Ji... __ 58 61 19] 48 75 Morris & Essex fot gu 334... 2000)3 Di 55%) 54% 56%] 29]/| 47 71K 
Cons sink fund 4s ser C...1954/5 Jj___ *50% 58 |----|| 48 71 Constr M 5s series A__..... 1995|M Ni 5644) 56% 458 1l}} 34% 62 

Lehigh & New Eng RR 4s A...1965/A Oj}______ 84% 84% 1 78% 95 Constr M 44s series B...-- 1955|M Ni 51%) 51% 54 24|| 34% 55% 

Lehigh & N Y Ist gu g 4s----- 1945)M $| 3734] 37 38 3|| 27 42% | Mountain States T & T 3%{s-.1968/3 D| 103%| 103% 104 30|] 101 104% 

Lehigh Va) Coal Ist & ref s f 5s_ me Pee *88%4 95 |----|| 66 9944] Mutual Fuel Gas Ist gu g 5s-..1947)M N/_.-... *114% 116%/.-..]] 112 116 
Ist & refs f 56.....---....- 1954)F Aj______ 37% 37% lj} 26% 45 Mut Un Tel gtd 6s ext at 5%--1941|/M N/_._.../*__._- 9944|----|| 99% 100 
Ist & refe f 5¢_...........-- 964|F Al... 9 29% 3]| 18% 39% 
lst & refs f Se............. 1974|F A) 29 27% 30 13 19% 40 Nash Chatt & St L 4s ser A....1978/F A/_...-- 70% =70% 2 50 71 
Sec 6% notes extend to. __-- 1943}3 J) 77%| 77% 77 2i| 72 85 Nassau Elec gu g 48 stpd__.-.-- 1951)3 J| 35%) 35 36 14 18 39 

Leh Val ‘bor Term gu 56...1954/F A/______ 47 49%} 17}| 30 62 Nat Acme 4 s extended to_...1946)J D)_.._.. *101 102 |..--|]} 96% 101 

Ae eee ret alee ipsslM Ni | 106” 106%1 ail 190°" 107” 

Leh Val N Y Ist gu g 4}4s..--1940/J Ji______ *52 BF Sn cieeth. es oi ee Nat Distillers Prod deb 44s_..1945)M N!_____. 
434s assented. _...........- 1940/5 J " ME Rannelt tatatnd stats: Nat Gypsum 4s s f debs_...1950|M N| 103%| 103% 104%| 25]) 10034 104% 

vane Val ~ cons g 48_.... MN 11% 32 National Rys of Mexico— 

MN 14 25 414s Jan 1914 coupon on...1957/J J/_..--. a r wena|| -n-e- co-ee 
MN 13. 33% 44s July 1914 coupon on.-1957/J J}-.---- ee wncel] enews neue 
15% 25%! 448 July 1914 coupon off..1957|/J 3|_..... gat be wih, irene 
16% 40 ¢ Assent werr & rets No 4 on '57/----|-.---- *% Kl aees % 2% 
16% 27 $48 A\.il 1914 coupon on_..-1977|A O}_...-. 9H coves cone 2% 2% 
45 665 4s April 1914 coupon off...1977|)A O}-..--- Ronee- 136]. .201 osoge: connie 
pps *Assent wert 4 rote Ho § 00 °F aed, irae % K% % 2% 
105% 118 Nat RR of Mex prior 4 a— 
ion 131 $*Assent warr & rcts No4on’26)3 Jj 1%) 1% £41%) 24 K% 3% 
121% 126% | ¢48 April 1914 coupon on....1951j/A O/-..... *4% 1%i-... 1% 1% 
99 112% 4s April 1914 coupon off...1951/A O}_..--- bd, ee. ees | eee 
édmetesbmehes Assent warr & rcts No4on°51/----|------| *% 5 | % 2% 
50” tease Nat Steel Ist coll s f 4s......-- 1965|3 D| 107%} 107% 108%] 57|| 1038 108% 
55 0 s«90 t*Naugatuck RR Ist g 4s.---- 1954|M N/_...--/)*__. GB. Lickel, antes neous 
80 87 | Newark Consol Gas cons 5s...1948)J D)...... *120% ....- ----|| 116% 121 
73 88% | t¢New England RR guar 5s--.-1945)J | pitino *22% 25 |....|} 24 32 
73% 88% Consol guar 48. ..--------- 1945)J J}___... *15 22%)|-.--|} 24 31 
- | New England 1 Tel & Tel 58 A_.1952 e. Dj] 12444] 123% 124%] 19]| 120 126 
126 129 1st g 414s series eye My _ 123%] 123% 123%] 3]| 120% 124% 
115% 125 unction RR guar Ist 48-.1986/F Aj.-.--.| -.... --.-.}- esc] sa es5 won nw 
to” 85% - wiPoe & Light lst 444s_---- 1960|A ©] 107%| 107% 107%| 21)| 104% 108% 
101% 107%" New Orl Great Nor 5s A---.--.- 1983)J J} 69 69 72 24 
102 107% NO&NE Istref&imp4sA 1952/3 Jj_..--- 51% 51% 3 
New Orl Pub Serv Ist 5sser A-.1952)A ©] 101%] 100% 101%] 43]| 86% 101% 
97% 105 Ist & ref 5s series B..-.---- 1955|3 D/ 10134] 100% 10134] 44|] 84% 101% 
83% 102 New Orleans Term ist gu 48...1953|J 3} 74 74 75 7\| 47 76 
75 93% | t§¢N O Tex & Mex n-c inc cs. 1 A Woke ode 31 33 8]} 23 35 
74 90 ¢1st 58 series B.....------- 541A O| 3544) 34% 36h) 14]) 22 38 
65 85 Certificates of deposit......_|----|-.---- *32 36 |-..-|| 24 36 
96 107% “1st 5s series C........---- 1956|F Aj 35 35 36%} 23]] 22 37 
76 82 *#ist 414s series D__....---- 1956|A Fi 32 32 33 42|| 23 36% 
109 112 1st 5i4s series A_..---.---- 1954/0 Aj 36 36 37%| 447i} 22 40 
68 80 . Certificates of deposit.......|-.--|------ 33 33 1] 26% 35% 
98 111% 
« Newport & C Bdge gen gu 448.1945|/J J/-...-- WEE cncua ~---|} 108% 111K 
ee eae WY Cont Bik de series y a 1998|F Al 674) 67% 69%} 2 48% 82 
97% 107% 10-year 3%s sec 8 f_-.-..---- 1946/A O}_..... 78 78%| 411; 62 91% 
93% 105 Ref & impt 434s series A__..2013|A ©] 56%] 56% 6044] 174]| 38% 65% 
70 91% | Ref & impt 5s series C....-- 2013|A O} 62%) 61% 65%] 155] 42 73 
37. 655 Conv secured 34(8...------ 1952;|M Ni 66 71 77|| 51 84 
20 35 
17% 36 
16% 34% 
10 24% 








For footuotes see page 3131. 
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Week's 
Range or 


Friday's 3 
Asked 
No. 


Htgh 








3130 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Nov. 18 











Nov. 19, 1938 
Week's eee 








Range 
Since 
Jan. 1 


low Htgh 
77 94 


BONDS 
N. Y. STOCK EXCHANGE 
v eek Ended Nov. 18 


Interest 
Pertod 


Since 
Jan. 1 


Low Htgh 
67 Penn-Dixie Cement Ist 6s A...1941 


Interest 
Pertod 




















N Y Cent & Hud River 3s --1997/5 
1942 


Ret & impt 44s ser A 


Lake Shore coll gold 34s... 1998 F 
Mich Cent coll gold 3 4s.._.1998/|F 


N Y Chic & St Louls— 

Ref 514s series A 

*Ref 4 4s series C 

¢3-year 6s 

4s collateral trust 1946 

lst mtge 3 4s extended to. ..1947 
N Y Connect Ist gu 4348 A.-.--1953 

lst guar 5s series B 1953 
N Y Dock Ist gold 4s 


N % 
lst lien & ref 38 ser E 

N Y & Erie—See Erie RR 

N Y Gas El Lt H & Pow g 58..1948 
Purchase money gold 4s....1949 


ure 
*ist & ref 4 4s ser of 1927 ..1967 


eZZZZZ >S COOPPPOPOWO PPO 


t*Harlem R & Pt Ches Ist 4s 1954;M N 


ZZ 2 


HEE: 


e 





cans 


siyy: 


% 
e 
52 


Z 


lst mtge 3%s 1972 
Oklahoma Gas & Elec noee--.< oe 


ntures 1 
Ontario Power N F ist g 5s... 
Ontario Transmission Ist 5s... 
Oregon RR & Nav con g 4s__.1 
Ore Short Line ame one G Ge... 


Sasi Ff 
cee Tit 


ih 
23 






































2 
34 





64 
38 
53 
58% 


26% 62 
30 101% 
51% 90 
65 95% 


98 108 
102% 109% 
39% 61 


45% 53% 
101 107% 
101% 108% 


121% 125 
112% 116% 


96% 104% 
111% 114 
110" 113" 
103 110 
109 116% 


1 
110% 118 
90% 10884 
59 = 78 


45 59 
ay ta 
9834 104% 


60 63670 
102% 107% 


a | 


98 104% 
56% 63 

81 100 

57 = «887 

75 8693 

31% 52% 
118% 121% 
a 

a 
90 103% 
8844 104 

83 








Penn Glass Sand ist M 4}s..1960 
Pa Ohio & Det ist & ref 4348 A.1977 
4s series B 1981 
Pennsylvania P & L ist 44s...1981 
Pennsylvania RR cons g 48. .-.1943 
Consol gold 4s 1948 
4s sterl stpd dollar. May 1 1948 
Gen mtge 3%s series C 1970 
Consol sinking fund 4 }4s- ...1960 
General 4 4s series A 1965 


General 414s series D 


Conv deb 3s 


Peop Gas L & C Ist cons 6s. ...1943 
1947 


x 
Kook Lot behebel t-4 eZ“ s, bz 
Berz2 UneurS ou 


1980 
Phelps Dodge conv 334s deb- 1952 


t*Phila & Reading C & I ref 58.1973 
*Conv deb 6s 1949 
+$¢Philippine Ry Ist sf eee 


Phill 
Pirelli Co (Italy) conv 7s 
Pitts Coke & Iron conv 44s A.1952 








THEE: 


Bas) bret LL 
&< 


55 Pt 


z 
& 
° 


~ 
x3 





— 


as 


Gen & series A 

Gen & ref 44s series B 
Remington Rand deb 4s w w_1956 
Rensselaer & Sara: 





Richm Term Ry Ist gen 5s_...1952 
Rima Steel ist s f 7s 


> PUPP“ TP ZEEP>S>Me 
OuOOEUPOZZZOuUOGH 


io) 


& 
SOSeeezeeqe 








E+ 
DAZ i tote 





ZuuuZZr>nZn wud0g0 


Orz 


3 J 


1955|F A 











1004 105% 
83 104% 


94 94 
92% 105 
103 % 109% 

103 % 114 
103% 111% 
74 95% 
109% 120% 
82 106 
89% 111% 
7 91 
75 101% 
84% 101% 
65% 89 


113% 117 
107 114% 
40 «6360 


4 8% 
100 107 
53% 80% 
49% 75% 
50 «76 
99% 116 


105% 110 


101% 108% 
103 110% 
105 109 
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Friday Week's Friday Week's 
BONDS Last or Range 2 Last | Range or Range 
N. ¥. STOCK EXCHANGE Sale Friday's 3 Since N. ¥. stock XCHANGE Sale Friday's 3 Since 
Week Ended Nov. 18 “a| Price |Bid & Asked Jan. 1 eek Ended Nov. 18 SS! Price & Akl ae Jan. 1 
| Low High| No |\\Low High Low High\| No.\\Low High 
St Paul & Duluth Ist con g 4s._1968)3 Dj______ peed SS 88 |...-l| 88 98 Virginiah Ry 334s series A....1966|M S| 10534] 10434 10534] 24/] 9954 10536 
$°St Paul E Gr Trk Ist 4}4s_..1947|3 Ji______ *7%0=—«:14%}---- ™ 9% en Re R ist gold s....1930)M Nj 4334] 43% 48%] 71 67% 
$°St Paul & K C Sh Lgu4}4s..1941|/F A 7% 7% 8 23 6 11 24 gold Se................ 1939)F Al 273%] 27% 30%] 111] 16% 35 
St Paul Minn & Man— eist lien g t naman’ 1954|3 Jj_....- 25 25 4 25 
tPacific ext gu 4s (large)....1940|/J J3]_____- <a 961%4|._.-|] 97 102% *Det & Chic Ext ist 5s....- 1941/3 J}_.-.- 7.  ‘au.. aes 48 
St Paul Up Dep 5s guar.....-- 1972)53 Jj 114%] 114% 115 14|| 109% 118% *Dec Moines Div ist g 48...1939|)3 Jj_..... *14 23 44|---- 15% 30 
*Omaha Div ist g 3s___-- 1A O}___ ae 6 OF Pda 43.00 sinus 
S A & Ar Pass Ist gug 4s.....- 943/53 J| 60 60 60 2\| 45 81% *Toledo & Chic Div g 48____1041 m 8 38 38 38 2} 38 42 
Sap Antonio Pub Serv Ist 68..1952/4 J| 11034| 11034 11034] 1|| 10934 113493 | ¢* Wabash Ry ref & gen 5348 A_1975|M 12 12 14%] 73|| 6% 14% 
Diego Consol G & E 4s....1965|M N|____ 111% 111%] 31] 108 111% *Ref & gen 5s series B...__- 1976/F Al 11%] 11% 18%] 48]| 63% 18% 
Santa Fe Pres & Phen ist 5s...1942|M $|______ 107% 107%] 41] 104 112% Ref & gen 44s series 6221978] Oo} 12 12 14 64) 7 4 
t*Schulco Co guar 6 }4s....... 1946/3 J}... 15% 16 2); 15 20 *Ret & gen 5s series D_....- 980|/A O}_...-- 12 13%] 65]) 6% 13% 
I an canidl a cepa 15 16%| 9] 12 23 
*Guar s f 6 34s series B_____- 1946|A Oo} | *28%4 34 |---|} 24 80 | Walker (Hiram) G&W deb4s1945|J Dj 107 | 106% 108%] 10]| 100 108% 
° | ERE ETT Se: OD . Serer 29 29 24 31 Walworth Co Ist M 4s8....... 1955|A O} 67 66% 68 25|| 55% 71 
Seloto V & N E ist gu 4s__._.. 1989|M Ni mee"... <.ale ios debent AO 1 % 
§t*Seaboard Air Line Ist g 4s..1950|A Oj ____- 17% 17%) 2 M$ 
*Gold 4s stamped......... 1950|A O||_____ 15% 18%| 84 acon 
*Adjustment 5e........ Oct 1949|F Al. __ 3% 4 10 ms 
§*Refunding 4s__.........- 1959|A | 7 7 8%! 166 FA 
*Certificates of deposit... .-.- “Ee Seep ae 6% 7¥si 11 1Q M 
1st cons 6s series A....._.- 1945|M $ 9% 9% 11%} 263 FA 
*Certificates of deposit....... osoe 8% 8% 10%) 38 5IF A 
§*Atl & Birm Ist gu 4s__.__- 1933|M $|______ 20% 20%) 5 i4 
t*Seaboard All Fla 6s A ctfs...1935|F Al 4%| 4% 5%] 65 JD 
*Series B certificaves......- 1935|F Al______ 4% 4%| 2 7\3 D 
Shell Union Oil deb 3}s..---- 1951/mM S| 105 | 104% 105 | 48 I J 7 
Shinyetsu El Pow ist 6 }4s_.-.. 1952|J Di_____. 59% «663 2|| 48 70% | West Va Pulp & Paper aia. 1982 ‘e  eeeeete 106%| 1\| 101% 107% 
& Halske s f 7s___.- ee Ee Seng Ph a Mae 4 
*Debenture s f 6}4s..-_._.- 1951|M $|______ 86% 863%! 1\|| 61% 8634 | Western Maryland Ist 4s..._- 1952|A O| 84 83% 85 36|| 68% 93 
Silesia Elec Corp 6 4s..-.-.. 1946/F Al ____ 22% 22%! 21 20% 24 lst & ret 534s series A.....- 1977|J 3| 883s| 88 8914] 31|| 73% 98% 
Silesian-Am Corp coll tr 7s....1941|F Aj 8i 81 84%| 51) 64 90 | West N Y & Pa gen gold 4s....1943|A O|....-- 104 104%] 27|| 973% 108% 
Simmons Co deb 4s.......... 1952/A O} 99 99 99%} 4211 79% 99% Fe ae A eee TA 25 2634] 18]) 16 26% 
Skelly Oil deb 4s__._......... 1951/3 J) 103%| 103% 104 31|| 90% 104% 58 assented_..........__- 946|M 224] 22% 23%) 72/| 15% 25 
Socony-Vacuum Oil 34s_..... 1950|A O| 106%] 106 10634] 25|| 103% 108 | Western Union g 434s.-..--_- 1950 Mm Nj...._- 63 64%| 17|| 51% 74% 
South & North Ala RR gu 5s..1963)A O|_____. 30 puede ---|| 110 120% 25-year gold 56_.....---... 1951|\J Di 66 66 68 31|| 48% 77% 
South Bell Tel & Tel 3s 1962/A O|_____- 105% 106%] 12\| 101% 106% kate aemeneen 960|M S| 66 66 67%| 54]| 47% 77 
Southern Calif Gas 4}s_- a 106% 107%] 4\| 105% 108% | *Westphalia Un El Power 68..1953|3 J| 23%| 23% 25 15]} 18 25 
lst mtge & ref 4s._......... de ROSA 109% 109% 7i| 106% 110 West Shore ist 4s guar___...- 2361)\3 Ji 57K 57% 57% 7\| 47 75M 
Southern Colo Power 63 A ‘ae rane 100 100%] 30)| 87% 100% MME Shs deb beudaiowend 2361/3 Jj----.-- 50 50%} 5) 45 63 
Southern Kraft Corp 4s 1946|3 Dj_____- 92% 93 14|| 83 943 | Wheeling & L E Ry 4s ser D..-1966|M See ae *102% .....}- ---|] 100 105% 
Southern Natural RR ist consol 4s__.......... 9|M 108 108 108 51} 105 110% 
Ist mtge pipe line 4 48 A QO} 101%} 101% 102] 52]| 91 102 Wheeling Steel 4340 series A..1966 F Al 95%| 95% 96 41|| 79% 9634 
So Pac coll 48 (Cent Pac coll)..1949)3 Dj_____- 5544 57%] 34]| 35% 6934 | White Sew Mach deb 6s__.__- 1940|M NI-_-.-- 101% 101%| 5]| 91% 101K 
lst 448 (Crean Lines) A...1977|M S| 57%| 57% 61%] 84|| 41 76 §*Wllkes-Barre & East gu 68.1942|3 D]_----- *4 65%|_.-- % 
EE Midcnditinctdccoss 19681M S| 53%) 53 58 83|| 31% 63% fison & Co Ist M 4s series A_1955|J J|------ 101% 101%] 11]| 96% 101% 
Gold tite pilisbide aesatibaod 1969 MN] 53 53 57%4| 145 63% Conv deb 3%(s_.........._- 1947|A O|__---- 92 92 ij} 71 % 
ES Bcc nndtdnsencesce 1981,.MN/ 52%| 52 5744) 181|| 80% 63 Winston-Salem 8S B ist 48._..- 1960\J J3}------ 2) oe ---|} 105% 110 
10-year secured 3%s_......- 1946/3 J} 6234) 6244 64%] 44/| 4336 8334 | teWis Cent 50-yr Ist gen 4s_..1949|J 3] 10 9% 10%) 2811 8 16% 
San Fran Term Ist 4s_...... 1950/A O}______ 89 90 5|| 77 104% rs cates of deposit.......|----|------ 9 9%] 10|/) 6% 14% 
§*Sup & Dul div & term Ist 4s '36|M N]---_-- 6% 6%) 5) 4% 8B 
So Pac RR Ist ref guar 4s. _... 1955|3 J} 69 68% 72 131|} 62 93 *Certificates of deposit ......_|....]------ *5 20 peel 5% 6% 
ist 4s stamped_-_........... . Ue Se a, oe ee Wisconsin Public Service 4s._..1961|3 Dj 10734] 107% 108%] 14|| 104 108% 
9945 J) 79%) 7934 83 | 187|| 45% 83 t*Wor & Conn East Ist 4348..1943/5 Jj---.--/*----- 9%]}---- 5 5K 
AO! 54 54 60 | 356)| 23% 60 Youngstown Sheet & Tube— 
A Ol 67%| 67 72 76|| 26 72 1st mtge s f 4s ser C_.......1961|MN| 103 | 102% 103%] 87]| 96 103% 
A Ol 70%| 70 75%| 77|| 28 75% 
A RS ee *68 7 tase 64 70 
‘ge ae 66 66 4\| 35 67 e Cash sales transacted during the current week and not included in the yearly 
quays 110 110 17|| 106% 110% | range: 
iJ 3} 102%| 102% 103 88|| 99%, 103 No sales 
MW.....- 107 107 | =12)| 101 107 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
J 4------ 4 5}| 9 (19% | transaction during current week. m Odd lot sale, not included in year's range. 
F Al_--_.. 105 106 4\| 101 105% | x Ex-interest. § Negotiability impaired by maturity. | ¢ The price represented is 
J D/ 104%) 104 104%) 60/| 100 104% | the dollar quotation perh 200-pound unit of bonds. Accrued interest payable at 
J 5} 102%| 10234 102%) 156)) 98 ° 102% | exchange rate of $4.8484. 
4 D------ > eller 20 ger eh OR, { The following is a list of the New York Stock Exchange bondfissues which have 
we eS eee been called in their entirety: 
MNI____.. 106% 107 33] 105% 108 130 ¢ 105. 
J. 4j-.---- “12.0 - oon ---s|| 11036 125 Hackonaack Woter 4s 1952, April 26, 1939 at 105. 
4 s| oie ag “0p: red Be oS Milwaukee ———- a & & Light be series B 1961, Dec. 1 at 103. 
3D 94% 95% 5|| 70% 98% First mo 5s 1971, a’ 
Pal cia 188d host Sees ate’? Repubite 8 te 44g A ne ro, tL 198 at 110. 
i See . * ve ae 109% 114 Pate - e+ in bankruptcy, receivership, or reorganized under 
3 J| 102%) 10 99 108 ‘om panies reported as . 
F A} 89%! 89 90 7i| 70 90 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
1|3 D) 106%| 106% 106%) 65)/| 103% 107% * Friday’s bid and asked price. No sales transacted during current week. | 
A eaten iigq 118841 7 1o4sg 11034 | * Bonds selling flat, 
1977|A O| 85 85 86%} 12/| 70 88% z Deferred delivery sales transacted during the current week and not included in 
1979|A O| 85%| 85% 87 9 88% | the yearly range: 
1980\J Di) 85%} 85% 86%] 661) 71% 87 No sales 
Pac Mo Pac Ter 5348 A--.1964|M $\_____- *93% 97%)----|| 90 104 
seeas Z “ “ * 1“ - = nai * Transactions at the New York Stock Exchange, 
aD 
en ae 8714 90 : 90 Daily, Weekly and Yearly 
1952|3 Jj 105%} 105% 105%) 47 4 105% 
Stocks, road & State, Untted Total 
—eyeer Fores yd oo er Se gs Ber 4 aan Week Ended | Number of Ral scal. Muntctpal &| States Bond 
io Cent mp 81900) 5 D)-----. Shares Bonds 'n Bonds Bonds Sales 
to..-- 1889 aS ‘gat ast eam 57 oa 50 80 Noo. 18, 1938 For 
ee i ae a wercl| an ne wnnne 4 ‘ 4,611,000 $738,000 $48,000] $5,397,000 
2. e---- | PR cach 95” 103% | Seturday.-----| 1-0 980] | °5:730/000| 981.000 '000| 6.997.000 
ms 8) -.-.-- re eT he ~---|] 117% 120 | Tuesday. .-__-- 1,465,980] 6.036.000] 1,109,000] 138,000| 7,283,000 
- agp *108% 111 |.---|/ 108 110 | wednesday ....| 1,794.7 7,118,06€ 960,000 151,000] 8,229,000 
at----- Uae Se | i aay... --- 994°580| 4.773.000] _ 762,000] 174,000] 5,709,000 
1952) F a womens a6 8% 4} 18 96 | bridsy _......- 1,416,31C] 5,726,000} 1,029, 170,000] 6,925,000 
1945|M S|_____- 85 59% 87 | 967. 540.000 
- 1962/3 2 10813| 108% 105 110 RE ie ae 8.328.610! $33.994,000! $5,579.000 $967,000! $40 
*Union Elev Ry (Chic) 58...1945)A O}._.... 10 
§ F A -s5asz 36 116 119 Pe Week Ended Nov. 18 Jan, 1 to Noo. 18 
1 % Stock 
z 3 110% 11054 10744 114% Erchange 1938 | 1937 1938 1937 
M8 Sohn 114% 109% Hd Btocks—No of shares 8.328,61 6.771.930] 262,179,121] 371,040,940 
1970|A 0} 954%) 94% 83% 96 Stocks 900 
Biscuit of Am deb 5s 1950/4. © re 10734 ise Bas | Senoane tei. 579.000 % 764,000 #318 /200,000 #379:266000 
m wwe hb OOS Wie ww wwe] 4VF QR 4Y0O +F 4411 20 AVOFR FT WOON Pe OVEN EDO rr , , ' , ’ , 
United ~--1952 A ° 81 79% 00% gi Railroad and industrial] 33,994,000 33 853,000] 1,256,476,000] 1,889,097,000 
19. 81 
U 1944|M sSi_____- *108% 107 109% Se Deen ney See $40 540.0001 $44,112,000! $1,591,195,000' $2,537,631,000 
§t¢United Rys St L ist g 4s__.1934/J J|_____- 26 19% 28 
US Suecl Corp Bice debe, ipae|s DI} 104341 10434 ol 104s Bond A 
U S Steel s debs____.- om 
*Un Steel Wor D6 %s Aq-1951 4 D 48% 47% 274 4944 Stock and Bon verag . i 
Sec s f 634s series C_.....-- i i representative 
SSink fund deb 63s ser A1947|3 3| 48%5| 4784 27% 4954 Below are the daily closing averages p 
eles Derneeete S162 y -ee Sl seici: oe 88% 94, | stocks and bonds listed on the New York Stock Exchange 
Utah Lt & Trac Ist ‘rath ; , : 
Power & Light let 58....1944|F A| 96%5| 94 78% 9634 | as compiled by Dow, Jones & Co.: 
T°Util Pow & Light 5}4s.....- 1947/3 Di 56%) 56 45 60 
$*Deben Buisceccsvccoe 1959)F A} 56%) 56 45 59% Stocks Bonds 
Vanadium Corp of Am conv §6.1941/A O}_....- 99 77 101 10 10 
Vandalia cons g 4s series A....1955)F Aj_...-- *104% 104% 105% Total First | Second Total 
govern Crus & F let ga 4iGa-221 + ae ee Ue 3 i 1004 Indus-| Raw- | Uilt- | 06 indus-| Grade | Grade Ute ra 
§*July coupon off......-...-.-- 2. J boaane rs gare aa zune trials | roads | tes { Stocks | trials | Ralls | Rats tes 
Va Iron Coal & Coke Ist g 5s_..1 106.16] 90.00 
st | weleco—e ee oe ere eee eerie 
- i Nov. 16] 161.54] 31:28] 28.17| 50.17| 107:22| 93.71] 53.82] 106.00) 90.20 
: - ; ‘65| 107.30] 94.30] 55. 90.83 
er +r 94.45! 55.98 90.96 
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TICE y " y lling outside 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when se 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 12, 1938) and ending the present Friday (Nov. 18, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

Friday Sales 


Friday Sales : 
, Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sate | of Price’ | Wes STOCKS Sale of Prices Week 


ocKSs : of Prices Week 
is Par) Price tod, High Shares | Low High Par| Price |\Low Htgh\| Shares 




















Acme wire v t c com...20) _ 29 29 100 34 Feb | Birdsboro Steel Foundry 
19% 20% 200 ‘ 20% Nov & Machine Co com..-..* 
4 5 14,500 5 Nov Blauner’s common . 
Agta Ansco Corp com..--1] ; 34 34% 200 37 July | Bliss (E W) common 
Ainsworth Mfg common.5 I 7% 2,100 10% Aug | Bliss & Laughlin com 
Air Associates Ine com---1 ; 8% 12%} 8,100 12% Nov | Blue Ridge Corp com----1 
Air Investors common... 3% 3} 1,800 1 3% Nov $3 opt conv pref. 7 
Conv preferred 2% 200 22 Nov | Blumenthal (£) « Tiineed 
‘ \% 7 s| 1,600 % Jan | Bohack (H C) Co com.-.* 
Alabama Gt Southern..50|__ i, Py 25 Nov 7% ist preferred... 1( 
Ala Power $7 pref ’ 3% 73% 170 Oct | Borne Scrymser Co 25 
6 preferred % , 120 Oct | Bourjois Inc 
Alles & Fisher Inc com. -.- Pt eae Jan | Bowman-Biltmore com. --. 
Alliance Invest com . ae y 5 900 Oct 7% ist preferred....100 
Allied Internat Invest com* a ta te % % Feb 2d preferred 
$3 conv pref $ ROT SAGE TA yee Nov | Brazilian Tr Lt & Pow... 
Allied Products com....10 ¢ 100} 6 y Aug 1 
Class A conv com....25 f Nov Ha ped toy re ae 
luminum Co common..* ,f 58 Nov ridgeport Gas Ke 
“ 1 2 eet, Machine ¢ 
Aluminum Goods Mfg...* ¢ 7 Preferre 
Aluminum Industries com* % f 3 Bright Star Elec class B_.* 
Aluminum Ltd common.* . f Brill Corp class B 
00 








American Airlines Ine..10 
American Beverage com. .1i 
American Book Co....100 64 lass 
Amer Box Board Co com.1 . Z British Amer Oil coupon. - 
American Capital— Registered 
Class A common....10c}___ British Amer Tobacco— 
Common class B....10c 4 q y% A Am dep rets ord bearer£1 
* Amer dep rets reg....£1 
$5.50 prior pref.......* British Celanese Ltd— 


Amer Centrifugal Corp..1 0 Am dep rets ord rez. .10s 
British Col Power cl A.__.* 


Am Cities Power & Lt— 
Class A 25 ; §Brown Co 6% pref...100 
Class A with warrants.25 Brown Fence & Wire com - 1 
B 1 
; Brown Forman Distillery _1 
$6 preferred * 
Brown Rubber Co com-. 4 





Amer Foreign Pow warr_-.- 
Amer Fork & Hoe com..* 
Amer Gas & Elec com...* % % Buckeye Pipe Line 
$6 preferred * 5% 600 f Buff Niag & East Pr pref 25 
American General Corp 10c 5 5% $5 Ist preferred * 
$2 preferred 1 50] 23 Bunker Hill & Sullivan 2.50 
‘ Burma Corp Am dep rcts_- 


$2.50 preferred 
Amer Hard Rubber Co-_.50 8 Burry Biscuit Corp..12 4c 
Cable Elec Prods v t c...* 


Amer Invest of Ill com...* i L 
Amer Laundry Macy...20 : Cables & Wireless Ltd— 
Amer Lt & Trac com...25 Am dep 54% pref shs £1 
25 f 100} 22 rants See ye 

Amer Mfg Co common 100 23 Jamden Fire Ins Assoc. -_. 
Same 100 ‘ 54 Canadian Car & Fdy pfd 25 
&% Canadian Indus Alcohol A 


Amer Meter Co 

Amer Pneumatic Service _* Canadian Marconi 1 

Amer Potash & Chemical. * Capital City Products. -_.* 
Carib Syndicate 


American Republics. ...10 
Amer Seal-Kap com Carman & Co class A._..* 
Am Superpower Corp com* Class B * 

lst $6 preferred * Carnation Co common...* 

$6 series preferred Carnegie Metais com__-..1 
American Thread pref.._5 Carolina P & L $7 pref._.* 
Anchor Post Fence * $6 preferred * 
Angostura Wupperman._1 Carrier Corp new conv__-.1 
Apex Elec Mfg Co com... * Carter (J W) Co common. 1 
Appalachian Pow pref * . 
$Arcuturus Radio Tube..1 
Arkansas Nat Gas com. ..* 

a class A * 


ferred 10 
Arkansas P & L $7 pref__* 
Art Metal Works com___5 
Ashland Oil & Ref Co___.1 
Associated Elec Industries 

Amer deposit rets__._£1 
Assoc Gas & Elec— 


KRKR 








a 
PAH Ome OO 


oh was & 
i) 


KRAKKAKK 
tt 
KX KKKK 


Castle (A M) common..10 
Catalin Corp of Amer____1 
Celanese Corp of America 
7% \st partic pref... 100 
Celluloid Corp common_15 
$7 div preferred a 
lst preferred 
Cent Hud G & Ecom_.__* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod___-_1 
Cent Pow & Lt 7% pfd 100 
Cent & South West Util 50c 
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Assoc Laundries of Amer. * 

Common v tc * 
Assoc Tel & Tel class A__* 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries. _* 
Atlantic Coast Line Co__50 
Atlas Corp warrants 


d 100 
Conv pref opt ser '29_ 100 
Centrifugal Pipe * 
Gaanene Metal Weather 

§ 


Dp 10 
Cherry-Burrell common__5 
Chesebrough Mfg 2 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach___4 
Chief Consol Mining 1 
Childs Co preferred_.__100 


Cities Service common.-_10 
erred * 
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100 
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5 
6% preferred w w.__..25 
25 


Warran 
Aviation & Trans Corp. _.1 
Axton-Fisher Tobacco— 
Class A common.-_.__10 
Babcock & Wilcox Co___.* 
Baldwin Locomotive— 
Purch warrants for com- 
7% preferred 30 
Baldwin Rubber Co com.1 
Bardstown Distill Inc. ___1 
Barlum Stainless Steel___1 
Barlow & Seelig Mfg A__.5 
Basic Dolomite Inc com. -_1 


aS 

“es =e 

ow Ke Wahko 
Ke KK 


_ 
to 
wo 


an Ped 


1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg__* 
Cleveland Elec Illum____* 
Cleveland Tractor com ___* 
chfield Coal Corp__ 100 
Club Alum Utensil Co___* 
Cockshutt Plow Co com_.* 
Colon Development ord__- 
6% conv preferred____ £1 
Colorado Fuel & Iron warr_ 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 


oe 
= 09 
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7% 1st prferred 100 
Beaunit Mills Inc com..10 
$1.50 conv pref 20 
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100 

Bell Tel of Pa 8%% pt.100 117% 118% 

Benson & Hedges com...* 15% 15% 
Conv pref * 28% 29% 

Berkey & Gay Furniture_1 1316 % 
Purchase warrants 


wegsssss 


ms 





ut 1 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv__1 
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For footnotes see page 3137. 
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STOCKS 
(Conttuued) 





Compo Shoe Mach— 
V tcext to 1946 
Consol Biscuit Co 
Consol Copper Mines..-..5 
Consol G E 44 dee 


Consol Gas Utilities 
Consol] Mio & Smelt Ltd.5 
Consol Retail Stores 
8% 
Consol Royalty Oil 
Consol Steel Corp com-.-..* 
Cont G & E7% prior pf 100 
Continental Oij of Mex.-.-.1 
Cont Roll & Steel kdy...* 
Cook Paint & Varnish...* 
$4 preferred ° 
per Bessemer com....* 
$3 prior preference ¢ 
Copper Range Co ° 
Copperweild Steel com..10 
Corroon & Reynolds— 


$6 preferred A 
Cosdeu Petroleum com..-.1 
5% conv preferred... -.50 
Courtaulds Ltd £1 
Cramp (Wm) & Sons com.1 
Creole Petroleum 
Crocker Wbeeler messes 


Crowley, Milner & Co...* 
Crown Cent Petrol (Md) -5 
Crown Cork Internat A--.* 

we Drug Co + -T 


Cuban Tobacco com yt c.* 


Darby Petroleum com.-..5/_ 


Davenport Hosiery Mills. * 
Dayton Rubber Mfg com-* 


Dennison Mfg 7% pref 100 
Derby Oil & Ref Corp com* 

A conv preferred ad 
Detroit Gasket & Mig..-1 

6% pref w 20 
Detroit Gray Iron Fdy--..1 
Det Mich Stove Co +08 


Detroit Steel Products -.-..* 
Diamond Shoe Corp com-* 

Distilied Liquors Corp...5 
Distillers Co Ltd £1 

Diveo-Twin Truck com-_-.1 
Dobeckmun Co common.1 
Dominion steel & Coal B 25 


Driver Harris Co 

7% 
Dubilier Condenser Corp-.1 
Duke Power Co 100 
Durham Hosiery cl B com * 
Duro-Test Corp com 
Duval Texas Sulphur....* 
Eagle Picher Lead 1 
East Gas & Fuel Assoc— * 


4%% prior preferred_ = 
6% preferred 
Eastern Malleable Iron. 125 
Eastern States Cor 
$7 preferred series A__.* 
$6 preferred series B...* 
Easy Washing Mach B...* 
Economy Grocery Stores.* 


Eisler Electric Corp 
Elec Bond & Share com..5 
* 


Class 
Elec P & F 2d pref A 
Option warrants 
Electric Shareholding— 


$6 conv pref w w 
Elec Shovel Coal $4 pret..* 


Elgin Nat Watch Co_...15 
Empire Dist El 6% pf 100 
Empire Gas & Fuel Co— 


Empire Power part stock. * 
Emsco Derrick & Equip-._5 
Equity Corp eames | 
Esquire-Coronet 

Eureka Pipe Line gg 
European Electric Corp— 


Fairchild Aviation 
Falstaff Brewing 


Fidelio Brewery 
Fire Association (Phila) - io 
~~ See Corp 

6 pre 


Ford Hotels Co Ine 


Am dep rets ord reg... £1 
Ford ao of Can cl A..* 


Class 
Ford Motor of France— 
Amer dep rcts...100 fires 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 
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STOCKS 
(Continued) 


Friday 
Last 
Sale 


Week's Range; 
of Prices 


Range Since Jan. 1, 1938 





High 





Fox (Peter) Brew Co 

Franklin Ryaon Corp....1 

Froedtert Grain & Malt— 
1 


Cony partic pref 
Fruehaui Trailer Co 


$3 conv preterred 

4% conv preferred. - 
Gamewell Co $6 conv p’__* 
Gatineau Power Co com_* 

% preferred... ..... 100 

General Alloys Co 
Gen Electric Co Ltd— 

Amer dep rcts ord reg_£1 
Gen Fireproofing com....* 
Gen Gas & El 6% pref B..* 
General Investment com. 1 

$6 preferred 


Gen Outdoor Adv 6% pil00 

Gen Pub Serv $6 pref....* 

Gen Rayon Co A stock. ..* 

General Telephone com .20 
$3 conv preferred 

General Tire & Rubber— 
6% preterred A 100 

Gen Water G & E com...1 
$3 preferred 

Georgia Power $6 pref... 
£5 preferred 

Gilbert (A C) common... 
Preferred 


see eReRRR ER 


Godchaux Sugars class A- 
Class B.. 


Dp 

Goldfield Consol Mines_.1 

Gorham Ine class A ¢ 
$3 preieried 

Gorham M.ig Co— 

V t c agreement extend. * 
Grand Nation’! Films Incl 
rand Rapids Varnish.__* 

Gray Teleph Pay Station.* 
Great Atl & Pac Tea— 
Non-vot com stock..-..* 
7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & Die. ...* 
Grocery Sts Prod com -.25c 
Grumman Aircrait Engt.1 
Guardian Investors 
Gulf Ol! Corp 25 
Gulf States Ut $5.50 pret * * 
$6 preferred 
Gypsum Lime & ‘iabast=* 
Lamp Co 


5 
Hartiord Elee Light....25 
Hartford Rayon vt ec....1 
Hartman Tobacco Co....* 
Harvard Brewing Co.-...1 
Hat Corp of Am cl B com.1 
Hazeltine Corp..-......* 
Hearn Dept Store com.._5 
6% conv preferred. ..50 
Hecila Mining Co 25c 
Helena y weeemenegan 
Class A 


Hewitt Rubber common--.5 
Heyden Chemical 1 

Hires (Chas E) Co cl A...* 
Hoe (R) & Co class A...10 
Hollinger Consol G M._..5 
Holophane Co common. .* 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) & Co com* 
Horn (A C) Co common..1 
Horn & Hardart * 


Hubbell (Harvey) Inc....5 
Humble Ol] & Ref * 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. _.* 
§Huylers of Del Inc— 
Common 1 
7% pret stamped-_ .._100 
Hydro Electric Securities. * 
Hydrade Food Prod 
Hygrade Sylvania Corp..* 
Illinois Iowa Power Co...* 
5% conv preferred. ...50 


Illuminating Shares A ---- 

Imperial Chem Indus. -£1 
Imperial =, (Can) coup..* 
Registe 


Imperial 2 Se of Can. 5 
Imperial Tobacco o: Great 
Britain & ay) gegaes 


1 
Indiana Service 6% pt.100 
7% preferred 100 
Inds P Pak L6%% pt..100 
Indian Ter lum Otl— 
Non-voting class A..--* 


V tcecommon 

7% preterred 
Insurance Co of No Am.10 
International Cigar Mach * 
Internat Hydro Elec— 

Pret $3.50 series... 50 

A stock purch warrants_ 
Internat Metal Indus cl A * 
Internat Paper & Pow warr 
International Petroleum -..* 


* 
International Products. -- . 


Internat saiety Razor B.* 
a 99 Utility— 


prior pref 
Warrants series of 1940. 
International Vitamin---.1 
Interstate Home Equip..1 





21% 
M% 
8% 
9% 


63 71 
123% 124% 
38% = 
7% 8% 
ai 2% 











10% June 
5% July 
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For footnotes see page 3137. 
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New York Curb Exchange—Contineed--Pegs 3 


Nov. 19, 1938 








STOCKS 


(Continued) 
Par 





Interstate Power $7 pref..” 
Investors Royalty 1 
Iron Fireman Mig Vv t c--* 
Irving Air Chute 1 
Italian Superpower Bowes 


Jersey Central Pow & Lt— 
100 


7% vr 
Jones & Pi eoshiin Steel. 100 
Julian & Kokenge com. .-.* 
Kansas G & E 7% pret. ee 
Kennedy's Inc 
Ken-Rad Tube & Lamp A ° 


Kirby Petroleum 1 
Kirkl'd Lake G M Co Ltd 1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber Co10 
Knott Corp common...-_1 
Kobacker Stores Inc....-* 
Koppers Co 6% pref...100 
Kresge Dept Stores 
conv ist pref..--100 
Kress (8 H) special pref - 
Kreuger Brewing Co 
Lackawanna RE (N J)- iso 
Lake Shores Mines Ltd.-.1 
Lakey Foundry & Mach.1 
Lane Bryant 7% pref..100 
Lefcourt Realty common. 1 
Conv preferred. -..-- ws” 
Lehigh Coal & Nav 
Leonard Oil Develop. ..25 
Le Tourneau (R G) Inc..1 
Material Co 5 


Line 

Lion Oil Refining 

Lipton (Thos J) class A...1 
6% preierred 25 

Lit Brothers common....* 

Loblaw Groceterias cl eae” 


Lone Star Gas Corp 
Long Island Lighting— 


ing 

Louisiana Land & Explor.1 
Louisiana P & L $6 pret._* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co...* 
Lynch Corp common....5 
Majestic Radio & Tel...-1 
Manati Sugar opt warr.-_-. 
Mange! Stores 1 

$5 conv preferred 
Mapes Consol Mfg Co...* 
Marconi Int] Marine 

Communica’ns ord reg £1 


Marion Steam pee 

Mass Util Assoc v t c....1 

Massey Harris common..* 

Master Electric Co 1 

May Hosiery Mills Inc— 
pr 


preferred 100 
McCord Rad & Mfg B...* 
MeWilliams 


Memphis Nat Gas com.._5 

Mercantile Stores com...* 

Merchants & Mfg cl A--.1 
Partici pre<erred.* 


pating 
a ee Chapman & Scott * 


v 
Week's Range 


of Prices 
Low High| § 


Range Since Jan. 1, 1938 





High 








D 

Monarch Machine Tool. .* 
Monogram ag meh com.1 
Monroe Loan Soc A...- 
Montana Dakota Util. ..10 
Montgomery Ward A...* 
Montreal Lt Ht & Pow. .* 

Moody a 
Moore Corp Ltd com....* 

Conv preferred A. ...100 
toms (Tom) -1 

tge Bank of Col Am shs-__ 
Mountain City Cop com 7 
Mountain Producers. - 
Mountain Sts Tel & Tel i00 
Murray Ohio Mfg. Sarde 
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Be SaBS 
K RRR S RRK 


Sex 





July 


Soned- 


SSwoka Sho ~Sa 
SKK KKK RN KKK S 


NS 


asadaSSas & 
KR RFK 


28. 8 
= RRR F 


~ 


Deo Oo OM 
KRTK 


RK 





STOCKS 
(Continued) 


Sales 
Week's Range| for 


Range Since Jan. 1, 1938 





Week 
Shares 





Nat Auto Fibre com 

Nat Bellas Hess com 

National eB Lines com 1 
$3 conv pre 50 

National Container (Del) . -1 


Nat Mig & Stores com-.._* 
Nationa] Oll Products ----4 
National P & L $6 pref.-..* 
National Reiining Co--.25 
Nat Rubber Mach ® 
Nat Service common 

Conv part preferred. -..* 
National Steel Car Ltd...° 
National Sugar Refining.* 
National Tea 5% % pref-10 
National Transt 2.50 
Nat Tunnel & Mines 
Nat Union Radio Corp---1 
Navarro Oil Co . 
Nebel (Oscar) Co com ....* 
Nebraska Pow 7% pref.100 
Nehi Corp common 

lst preferred 
Nelson (Herman) Corp--.5 
Neptune Meter class A-..* 
Nestle Le Mur Co cl A..-* 
Nevada Calif Elec com. = 


—_—- 


New Haven Clock Co-....* 
New Idea Inc emer 


N Y Auction Co com....* 

N Y City Omnibus — 
Warrants 

N Y & Honduras Rosario 


an 
NY yi b. Lt 7% pret 100 


New York Transit Co..--5 
N Y Water Serv 6% pf.100 
Niagara Hudson — 


Class A opt warrants-.-.-.. 

Class B opt warrants---- 
Niagara Share— 

Class B common 

Class A 
Niles-Bement-Pond 
Nineteen HundredCorp B : 


% prior pref 

No Am Utility Securities. * 
Nor Central Texas Oi1...5 
Nor European Oil com .-..1 
Nor et Pub Ser 6% pf.100 

7% 100 
Mesdhere Pipe Line 
Nor Sts Pow com cl A..100 
Northwest Engineering -..* 
Novadel-Agene ‘Corp--..- 
Ohio Brass Co cl B com... * 


Ohio P 87% Ist pref...100 
6% Ist erred 00 
ks Ltd common...5 
Oklahoms Nat Gas com.15 
$3 preferred 50 
6% conv prior oe ie 
Oldetyme Distillers 


erseas 
Pacific Can Co common. .* 


Pan-Amer Airways 
Pantepec Oil of Venezuela 1 
Paramount _— sige 7 


Philadelphia Co common. * 
Phile Elec Co $5 pref._..* 
Phila Elec Pow 8% pref 25 
Phillips Packing Co 


Conv $3 gesoters tee 
Pierce Governor common. * 
Pines Winterfront Co-_-_-..1 
Pioneer Gold Mines Ltd--1 
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Volume 147 New York Curb Exchange—Continued—Page 4 3135 
Sales Fridayi 
STOCKS for | Range Since Jan. 1, 1938 STOCKS Last | Week's Range Range Since Jan. 1, 1938 
(Continued) Week (Continued) Sale of Prices 
Par Shares Par) Price |Low Low High 
—— -Bowes Postags F tee New Engl Tel_..100)______]_____ 
~ == <9 2---~- 22 1,300 utnern Pipe Line.....10/______ 
Pitte Bess & L E RR..--50 25 Southern Union Gas... _. 2% HP Mar .” = 
Pisbureh Pestes..---} 500 gouthiand to nas deacan *s Pex 13% July} 17 Oct 
urg: Lake Erie- 340 thian tate Co.. % 
Pittsburgh Metallurgical 10 South P cee oe ee one vi pee 
----- 1, Cee A 
1,300 oree-- 4 4 Mar A 
2,400 Stahl-Meyer Inc... _-_-- ~ eS 1 Nov en 
ge feel Pee eee Standard Brewing Co....*| ___ |___ J 
Ist ya Si ee Cap & Sealcom.1} | 
7 r lien pref__- 10} 87 May) 97% Nov | Steel Co of Can Ltd.....*| | " 
§Pub Util Seour FB REF See eae Bee 10% 
| ee On On Beeee: Ore em eee Uk Cl a eee 2% 
preferred. .....---- - 150} 23% Mar) 47% July | 6% Ist preferred.....50) 244 
preferred. -...-.---- 275} 10% Mar) 23% July | %% 2d preferred....-20) ._.__j____. 6 
Puget Sound Pulp & Tim.*|..._..j|....—¥.. ttt; Sterling Aluminum Prod.i|"" "~~ 7 1% 3% 
Pyle-National Co com..-5) =.= | =i‘ tt Sterling — Be ka 3% 3% 2% 
Pyrene Manufacturing--10)_____.|.___. ____.|____..| 4% Sept] 7 Jan | Sterling Inc............ 1) 3%] 8%~=C«S YK 2 
Quaker Oats common. --- 220 Stetson G B) a, DOS, See 6% 7 5é& Mar) 9M Aug 
6% preferred.-.-.-- 40 Stinnes (Hugo) Corp--..-5) | 1% 1% 1% Jan) 2 eb 
Quebec Power Co--.----- 500 Stroock (S) Co........-. 9\% 9% 10% 7% Mar) 13 Jwy 
Ry & Light Secur com_-..* 50 Sullivan Machinery - --.-- 3 Cera 12 12% 7 Jan| 13 Nov 
Railway & UtilInvest A--1}_ | 8 ee Sunray Drug Co-.-.....--. vq MarR. Sem 8 Marl 13% Feb 
Raymond Concrete Sunray pa wonepeoecesss 1 2%) 2% 2% Mar| 3% Jan 
NES icnindendedas 1,100 544% conv pref_.-.-- 5C} 36 36 29% Apr) 39 Aug 
$3 conv preferred ---.-- (RS ORE aes epee Superior O Oll Co \Calif)..25} 43 43 39 Oct} 44 Nov 
coatiore Mig com... -50¢ 500 Superior Port Cement 
GOO. onacccod 100 $3.30 A part........- ar ae eat 43% Nov; 44 Nov 
od, Roller Bit Co__.--- : 300 Class B com ...-...--- , oe a4 8 Apr} 15% Oct 
Reeves (Daniel) common. * 300 Swan Finch Oi] Corp..-.15|- | 54% May; 8 _ Sept 
Reiter-Foster Oil..-.--50c}_._.__-|.....  __.--] -.__- Taggart Corp com....-- ! 5%| 5% 2% Mar) 6% July 
Elec & Eng’g---5 200 Tampa Electric Co com._*! ___ || 33% 26% Feb| 34% Nov 
Reybarn Co Inc_.-...-.-- 800 Tastyeast Inc class A...1| % Mar “% Jan 
Reynolds Investing - ~~ --- 1 2,000 Taylor Distilling Co---... a % Mar 1% Jan 
Dry Goods..-.-- ° 100 Technicolor Inc common.*| 20%| 20% 144 Mar| 26% July 
Richmond Radiator. .---_- 1 700 Tenn El Pow 7% ist pf-100}___ 70 44 Mar| 76% ’ 
Rio Grande Valley Gas Co- Texas P & L 7% pref...100)____ __j___. 83 Oct} 102 Jan 
Voting trust ctfs_..---. SRS STS see Pets 74 Texon Oil & Land Co..--2) 4%) 4% 34% Mar) 5 Oct 
Rochester G&EG%pfD 100}  __ | i‘(etttdt te 90 Thew Shovel Co com...-5] 15 15 6% Mar| 21 July 
Roeser & Pendleton Inc.-*/_____-|._... ____-] .___-- 11% Tilo Roofing Inc---..--- 1} 14%] 14% 7% Mar) 15 
Rome Cable Corp com...5 1,000 4 Tishman Realty & Constr*| ___ | 3 Apr 5 Feb 
5 150 1 Tobacco Allied Stocks....*| ~.___|_____ 50 Mar! 63 
1 900; 1% Tobacco Prod Exports...*| 4%) 4% 2% Mar| 5% 
20 100} 3% Tobacco Secur Tr— 
. Re Mee rises Fe % Ordinary reg.......-.- | ASRS 14% 14% Novi 16% 
o% 25| 35 Det ER OS jae 1% 1% Feb 2 Sept 
? 750| 30% Todd Shipyards Corp..--*| 68%| 67% 44 Mar! 69 #£=Nov 
Fifth Ave_...- 2% 300 4% Toledo Edison 6% 5 | ee ee 85% Apr] 104 
Rustless Iron & Steel_---1 10,400 5 7% preferred A..... GR, Oa 9844 Mar] 108% Nov 
$2.50 conv pref__...-- ” 100} 35 Tonopah Belmont Devel 10c}___ |. lig Jan Aug 
Ryan Consol Petrol_.-.-.- ° 600 2% Tonopah Mining of Nev.1 % % \% Sept 1% Jan 
Ryerson & Haynes com-_-.1 1,100 My Trans Lux 
Car Heat & Lt....* 175} 48 ee as | 2% 1% Oct 3% Jan 
St Lawrence Corp Ltd...*/ .-_--}_-...  ____-} -. Lee 4 Transwestern Oil Co....10 5% 5% 4M June) 7% Jan 
se ea eee eee Poe! 12% Tri-Continental warrants - - % % % June} 1% June 
St Regis Paper com..-.-.-- 5 5,900 2 Trunz Pork Stores Inc...*/______ ~ 7 # July 8% 
preferred ......-. 100 100} 42 Tubize Chatillon Corp...1| 10 10 53 Mar| 12% Aug 
Salt Dome Oil Co- .-.---- J 1,000] 16% Didietaansneees 35 35 18 June] 42% 
Samson United Corp com 1 200 1% Tung-Sol Lamp Works...1/______ 3% 2 Mar 3% 
SS SESS RE eee ae Bree 1 80c div. preferred. .... * 1% 1% 4% Apr| 8% Nov 
common... .--- . 100} 8 Ulen & Co ser A pref_.--. _; as 5% 1% Mar) 7% 
Scovill Mfg........---- 25 2,200 | we RGR, Fee. 2 Mar 74% 
Scranton Eles $6 pref....*}....--'..... __ -_.] -.__.- U Mfg Co..... RTT PS % Mar 1% Mar 
Scranton Lace common. .* 200 Union Gas of Canada....* ______ 13% 11 Sept 16 Jan 
Scranton Spring Brook Union Investment com..*);______/_____ 3% Mar 6 Jan 
Water Service pref...-*} ...._|..... .----] ------ Union Premier Foods 8ts.1} 12%) 12% 10 Jan| 14% July 
Scullin Steel Co com-..-..- 700 Union Traction Co....50}____- 3 2% Mar 3% Nov 
Warrants ......-.-.---- 3,100 U fcals com...*}_...__ te eae 2 #£=Mar 4% Aug 
Securities Corp general--.* 400 $3 cum & A KEARSE Ee Mar| 38% Nov 
Seeman Bros Inc. ....-.-- », RE ae eee renee Un Cigar-Whelan Sts..1 1% 1% Mar i Nov 
Segal Lock & Hardware--1 5,200 United Corp warrants... wy % Mar 
Seiberling Rubber com...* 4,300 United Gas Corp com..-_-] 3% 3% Mar 5% Jan 
Selby Shoe Co......-.-.- « 200 lst $7 pref non-voting.*| 90%) 90% Mar! 100 Jan 
Industries Inc— Option warrants... .--- 1 1514 Mar 1% Jan 
Common.......-.---- 1 2,900 United G & E 7% pref.100)_...__|__.-- Apr| 78 
Convertible stock....- 5 350 United Lt & Pow com A.*| 2% 2% Mar % 
$5.50 prior stock...-- 25 700 Common class B....-. ° 2% 2% Apri 4% Jan 
Allotment certificates -_-- 550| 49% Mar| 75% Aug| $6 Ist preferred....... 7. S37 26% Mar| 34% 
Prov Stores— United Milk Products...*|_....- 22% Jan} 24 Aug 
Amer dep rete reg_.--£1]____-_-|__... _____] _____- OES _¢ RSE hs AR. Apr} 70 May 
Sentry Safety Control_-.--1 400 United Molasses Co—. -- 
NY SS RSS | ee Ea ea eee Am dep reta ord reg_--|....--|_---- Sept; 6% Jan 
Seton Leather common--.* 100 United N J RR & Canal 100|_____- aa July} 230 Jan 
Seversky Aircraft Corp---1 22,200 United Profit Sharing..25c]______ 5% % Sept 1 
Shattuck Denn Mining--5 1, 10% preterred......-. ee 9 9 July} 9 Nov 
Shawinigan Wat & Pow-.* 10% 10% Jan} 10% Oct 
Sherwin-Williams com-._25 1% 1% May 3 Feb 
5% cum pref ser AAA 100 81% 85% 85% Nov 
Sherwin-Williams of Can.* 42% 44% Jan} 44% Nov 
Shreveport El] Dorado Pipe 4% 4% July} 6% Jan 
Line stamped_-_..-- -- 25 6% Th 34% June| 8% July 
Silex Co common..-.-- -- ° % («1 Mat; 1% Jan 
Simmons-Boardman Pub 70 70% 42 Mar! 70% Nov 
$3 conv pref...._..--- * 1% «1% 1 Mar 1% 
Simmons H’ware & Paint.* 31% 32 22 Feb; 32 
Simplicity Pattern com-_-1 4% 5 2 Mari 6% Aug 
Singer Mfg Co.--..... 100 2% 2% 1 Mar 3% Aug 
4 Singer Mtg Co Ltd— 6 ig 16 Sept % 
Amer dep rots ord reg-£1}_....-|_._-.. ..---| _.-.--]| 4M Nov] 65% Jan| $7 conv Ist pref.......*|__..__/___._ 3 Feb 6% Aug 
Sioux City G&E7% pt 169 516 % Feb %16 Mar 
Skinner Organ.....--.-.-- % % Sept; 1% Aug 
Smith (H) Paper Milis_ 2% 1% 3% Oct 
Solar a Teer _.1] 441 4 £=4%!) 4,600] 1% Marl 4% Oct | Universal Consol Of]_...10/....__/_____ 7 Jan} 19 Aug 
Sonotone Corp_.....---- | 5% 1% June; 5% Oct 
Soss Mig com. -.......- 1} 6 | 6 6%} =500| 3% Mari 7 °&®Aug | Universal Insurance.....8)_.....|...-- 7 May 8% June 
South Coast Corp com.-..1 ni 8% 3 Mar) 8% Nov 
Southern Calif Edison— Universal Producw Co...*)_..... 18% 9 May; 19% Nov 
5% original preferred. 25 80 Utah-Idaho Sugar....... ' Seaeget 1% 1 Mar; 1% Jan 
6 tibiae 25 600 Utah Pow & Ls $7 pref...*|_...-- 56 31 Mar! 59% Nov 
% pret C....25 1,000 
Southern Colo Pow cl A.25 100 








































































For footnotes see page 3137. 
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Nov. 19, 1938 








STOCKS 
(Concluded) 
Par 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 


Shares 


Range Since Jan. 1, 1938 





Low 


High 


BONDS 
(Continued) 








Utah Radio Products--.--) 
Utility Equities Corp----* 
$5.50 priority stock...-* 
Utility & Ind Corp com.-.5 
Conv preferred 7 
sUtil Pow & Lt eommes..! 


$4 conv pref 5 
Van Norman Mach Tool_5 
Venesuela Mex Ol] Co..10 
Venezuelan Petroleum --.1 
Va Pub Herv 7% pref..100 
Vogt Manufacturing 
Waco Aircraft Co 


Claes B..cncccce 
Walker Mining Co 
Wayne Knitting Milis--- 
Weisbaum Bros-Brower --1 
Wellington Ot] Co 1 
Wentworth Mfg-.----- 1.25 


Western Maryland Ry— 
7% iss preferred ....106 
Western Tab & Stat— 


Westmoreland Inc. - - 

Westmoreland Coal Co. - - 
West Texas Util $6 pref-_- 
West Va Coal & Coke...- 
Weyenberg Shoe Mfg -.--- 
Williams (R C) & Co-....* 


“eee ne 


Williams Otl-O-Mat Ht..* co 


Wilson- Jones Co 

Willson Products Inc----1 
Wisconsin P & L 7% pt 100). 
Wolverine Port! Cement.10 


Wolverine Tube com....2| 8 


Woolworth (F W) Ltd— 


Wright Hargreaves Ltd_.*| 


Yukon-Pacific Mining Co_5 


BONDS 


Alabama Power Co— 
lst & ref 5s 


Alum!nium Ltd debt 58194 
Ame: G & El debt 58. 2028 
Am Pow & Lt deb 68_ .2016 
Amer Radiator 4}4s..1947 
Amer Seating 6s stp..1946 
Appalac Power Deb 6s 2024 
Ark Louisiana Gas 48_195! 


5s with warrants. ..1947 
5s without warrants1947 





102% 
98% 
97% 
90 
85% 


2% 
54% 
% 


102% 
99% 
98 
91 
86% 

105% 

108% 


77% 
103% 
103% 


93 
85 


108% 
111% 


122 
124% 


102% 
102% 
186 
$82 
98% 


110% 
122 


110% 
$102% 103% 
123 123 


61% 
86 
984% 
67 
97% 











1% June 
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July 


series 
| International Salt 58. .1951 
Interstate Power 5s8_..1957 








Delaware EF) Pow 5 48_1959 
Denver Gas & Elec 5a_ 1949 
Detrots Internat Bridge— 


Certificates of deposit 
Eastern Gas & Fuel 48_ 1956 
Edison Fi I) (Bost) 34s 65 
Elec Power & Light 5s_ 2030 
Elmira Wat Lt & RR 5s 56 
Ei Paso Elec 56 A-_-._.1950 
Fmpire Dist El 5s. ...1952 
Ercoie Marelli Elec Mfg— 

6 4s series A___....1953 


1967 
Federal Wat Serv 5 4s 1954 
Finland Residential Mtge 
Banks 68 5s stpd_._1961 
Firestone Cot Mills 58_ 1948 
First Bohemian Glass 7s ‘57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
5s ex-warr stamped_1944 
Gatineau Power ist 58.1956 
General Bronze 6s -_...1940 
General Pub Serv 58..1953 
Gen Pub Util 6%s A_1956 
*General Rayon 68 A_1948 
Gen Wat Wks & El 58_ 1943 
Georgia Power ref 5s. . 1967 
Georgia Pow & Lt 58._1978 
*Gesfurel 6s 1953 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 4s...1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s ‘58 
Guardian [nvestore 58_ 1948 
Hackensack Water 5s 1977 
Hall Print 6 stpd....1947 
*Hamburg Elec 7s. ...1935 
*Hamburg Fl Underground 
y 1928 
Heller (W E) 4aww _.1946 
Houston Gulf Gas 68. _1943 
6468 ex-warrants.. 1943 
Houston Lt & Pr 3 48.1966 
*Hungarian Ital Bk 7 44s8'63 


1949 

Ill Northern Util 58. ..1957 

Ill Pr & Lt ist 68 ser A_1953 

let & ref 54s ser B_1954 

lst & ref 5s ser C___1956 

8 f deb 54s_..May 1957 
Cor 


5s series C 
{indiana Gen Serv 56_1948 
Indiana Hydro Elec 5s 1958 
Indiana & Mich Elec 5s "55 


5s 
Indiana Service 5s... .1950 
ist lien & ref 58... _1963 
*Indianapolis Gas 58 A 1952 
International Power Sec— 


1952 


a series 58 
Iowa-Neb L & P 5s_._1957 
6s series B 1961 
Iowa Pow & Lt 4448_.1958 
Iowa Pub Serv 5s... _1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_._1942 
Italian Superpower 68_ 1963 
Jacksonville Gas— 
stamped 1942 
Jersey Central Pow & Lt— 
5s series B 1947 


series I 1969 
Lake Sup Dist Pow 3 \s "66 
Lehigh Pow Secur 68. .2026 
*Leonard Tietz 7 48_.1946 
Lexington Utilities 58_1952 
Libby MeN & Libby 5s '42 
—_ Island Ltg 945 


Deb 43s 
Memphis P & L 5a A_._1948 
Mengel Co conv 4348_1947 
Metropolitan Ed 48 E_1971 
4s series G 1 


Mississippi Power 56.1955 
Miss Power & Lt 58_._1957 
Miss River Pow 1st 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
5% 1944 


Nassau & 





Friday 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 





Low 


High 





104 
107% 


3% 
3% 


103 %4 
107 


3% 


104 
102% 
+ 


104 104% 
105% 105% 
103 % 103% 
119 119% 
101% 102% 


87 88% 
100 % 101 
193% 95% 

86 87 
100 % 100% 
104% 106 
$24 30 

97% 98% 
103% 104 


88 90 
105% 106% 


108% 108% 
$87 90 

63 63 
99% 101 
98% 99% 
103% 104% 
84 86 


90 91% 
109% 109% 
74 78 


98% 98% 
3% 3% 
177 79 








33 23253323 





Mar 
Nov 


97% 
107 


86 
1% June 
814% May 





104 July 
May 


July 
Feb 




















For footnotes see page 3137, 
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Volume 147 
Friday Sales Friday Sales 
BONDS Last |Week'’s Range| for Range Since Jan. 1, 1938 BONDS Last |Week's Range} for | Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High\ Shares Low High Price |Low High| Shares Low High 

Nat Pow & Lt 6s A_..2026) 98\%| 98 98%} 8,000] 62% Mar| 99% Nov | Ulen Co— 

Deb 5s series B___-- 2030} 90%} 90% 91%! 86,000} 58% Apr) 91% Nov Conv 6a 4th stamp.1950| 53 53 54%/ 8.000 Mar| 56 Oct 

Nat Pub Serv 5ectfs 1978). 8 40961 x3 35 Oct] 44% Jan | United Elec N J 48_..1949).. 115% 115%! 2,000| 112% Apr) 116% Sept 
ebraska Power 448.1981; __ _- 108%4 108%] 34,000} 108 Mar! 108% Nov j United El Serv 7s__..1956|______ 62% 63 4,000; 42 Sept} 63 Nov 
6s series A___...... 2022} 118%/ 118% 119 | 19,000] 111 Apr! 120 June | *United Industrial 634s °41)______ 26% 27 2,000; 24 Feb} 27% June 

Neisner Bros Realty 6s 48) 98 96% 98 4,000} 80% Apr) 98 Nov Ist 6 f Gs......... 1945]...... 28% 29 7,000; 23 Jan} 30 Nov 

Nevadsa-Calif Elec 58.1956} 8434) 845 85%] 53,000} 69 Apr| 85% Nov | United Lt & Pow 6s__.1975| 75 75 78 19,000; 56 Mar; 80% July 

New Amsterdam Gas 58°48} ~117% 118%] ___--- 115% Jan} 118% Sept 8. neon eee e 1974)...... 77% 78 7.000| 57¢& Apri 82% July 

N E Gas & E) Asep 58 1947) 56%) 56% 60 | 69,000} 40 Mar! 61% Oct bd oa 1959] 10634} 106 107 | 12,000) 94% Feb] 107 Nov 
lb nal cithind aiminaiienane lig 56% 57%] 13,000} 40 Apr} 59% July | Un Lt & Rys (Del) 54s '52) 82 82 83%{| 63,000} 64% Feb) 83% Oct 
Conv deb 5s_....-.- 1950) 54 54. 57%! 67.000| 393% Mar] 60 July | United Lt & Rys (Me)— 

New Eng Power 3%#.1961;______/t107  _.___| ______] 102 Feb) 107 Nov 6s series A_._....__ 1952) 112%4| 112% 11234! 12,000} 96 Feb} 112% Oct 

New Eng Pow Assn 58.1948) 90%) 89% 90%| 51,000} 70 Mar! 90% Nov 6s series A__....... "oo 74 74\%| 7,000; 53% Jan| 80 July 
Debenture 5s....1954) 92 92 934%} 43,000} 74 Mar| 93% Nov | Utab Pow & Lt 6s A..2022) 84%; 83% 85%] 7,000) 64 Feb| 85% Nov 

New Orieans Pub Serv— . =f ail 1944) 9214) 92% 93 8,000; 75  Feb| 93 Nov 
5e stamped__...--- 1942} 98%) 97 98%| 50,000} 86% Feb) 99% Oct | Va Pub Serv 534s A_.1946) 9414] 9214 95 63,000} 75 Apr) 95 Nov 
*Income 6s series A.1949) 87 87 88%] 2,000} 63%§ Mar| 89 Nov ist ref 5s series B__.1950 7%| 86% 87% 75 Apr} 87% Oct 

N Y Central Elec 54s 1950)______ t103% 104%] -_---- 93 June; 104% Nov] _ 68----.-.......... 1946}...... 84 843%} 3,000) 65 Apr) 86% July 

New York Pern & Ohio— Waldorf-Astoria Hotel— 

*Ext 4s stamped_1950}_ ___ 76 76 1,000} 45 May| 84 Feb *5s Income deb....1954) 23 23 24%| 19,000} 12% Mar! 26 July 
N Y P &L Corp Ist 4348'67| 1075} 107% 107%| 67,000} 105 Apr] 108% Aug | Wash Ry & Elec 4s___1951/______ 10734 10734] ------ 106% June} 109 July 
N Y State E & G 43s 1980} 100 99 10044/208,000] . 88 Apr| 100% Nov | Wash Water Power 5s 1960] 105%| 105% 105%} 21,000} 99% Apr] 106 Jan 
N Y & Westch'r Ltg 48 2004) 105 105%} 4,000] 103% Jan} 105% Apr | West Penn Elec 5s___2030)_____- 103% 104%| 6,000) 97 Feb} 104% Nov 

Debenture 5s.....- 1954) 112 112 112 1,000} 110% Nov; 114 Sept | West Penn Traction 5s 60) 110 110 110 2,000} 96 Mar; 110% Oct 
Nippon El Pow 6 48-.-1953| 60 60 60 4,000} 45 Aug! 62% Mar | West Texas Util 5e A 1957| 98%| 97 983%4|212,000| 74% Mar) 98% Nov 
No Amer Lt & Power— West Newspaper Un 6s 44) 60 60 62 | 19,000} 32 June] 66% Oct 

5348 series A____.-- ,, ae 95% 96 8,000} 70 Apr| 96% Nov | West United G & E 5}s'55| 105 105 105 6.000} 103 Apr} 105% July 
Nor Cont’l Util 54s_ 1948) 53 51% 55%] 26,000) 30 Mar) 55% Nov | Wheeling Elec Co 5s_.194i/_....- Si ESS REE ha * 106 June} 108 May 
No Indiana G & E 6s. _1952/ 108%| 108% 109 6,000} 10534 Apr| 10944 Aug | Wise-Minn Lt & Pow 5s °44/______ 107% 108 | 20,000} 105% Jan} 108 Nov 
Northern Indiana P S— Wisc Pow & Lt 48___.1966)______ 99% 100%! 56,000} 86% Apr; 101 Nov 

5s series C_.......- 1966) 106%} 105% 106%} 67,000} 93 Feb| 106% Nov | Yadkin River Power 5s ‘41|______ 104% 104%} 10,000} 96 Feb] 105% Feb 

5s series D_....--.- 1969] 10634] 105% 10634] 29,000] 9334 Apr) 106% Nov | *York Rys Co 5s..... 1937} 90 90 92\%| 14,000} 58% Apr) 94% Nov 

- 4%s series E_.___- seas 103%} 103 104 46,000 on” nd 105% ae Stamped 5s._...... 1947) 90 90 1000 72 May! 94 Oct 
“western Elec 6s etmpd'45|___ —_ —_ 105% 105%| 6,000 4 Nov 

Nwestern Pub Serv 68 1957/9734] 9634 98 | 32.000] 8034 Apr 128 Nov FOREIGN GOVERNMENT 

nm Gas 5e.._....- 1945]______ 107% 108 15,000] 10% ap Nov were | 

Obio Power ist 5s B._1952| 102%<| 102% 102%] 2,000] 102% Nov) 107 Jan AND MUNICIPALITIES 
Gist & ref 444eser D 1956) | t102's 102%} _____- 102% Nov| 106% Jan | Agricultural Mtge Bk (Col) 

Okla Nat Gas 4}4s....1951) 104%] 104% 104%] 55,000} 96 Jan| 105% Aug 20-year 76....Apr i946/______ 25 25 1,000} 17% Jan) 25% Oct 
5s conv debs. ._...- 1946) 102%} 102% 103%{| 75,000} 83 Apr| 106 Oct °7s ctfs of dep.Apr ’46|_____. $24 SO <1 wncceetsaksecrnghst. <ulaatuues 

Oxla Power & Water 58°48} 94%] 94% 95 | 61,000] 69 Apr] 96 Oct ©20-year 7s__..Jan 1947|______ i 2 Bee 20 Jan| 26 Oct 

Pacific Coast Power 5s 40) 10234] 102% 102%] 14,000] 100 Mar] 103% Aug *7s ctfs ofdep.Jan '47|__...- "me | ee eet es 24 Aug) 24 Aug 

Pacific Gas & Elec Co— *6s ctfs of dep... Aug '47|_____- 150) SOT cn uékal 1 kéanedusdibocsuiee 
Ist 6s series B._..-- 1941] 113%] 113% 113%| 16,000] 11334 Oct] 116% Feb *6s ctfs of dep_..Apr *48]____.. $88 OB 1 cciseal seduce tubeleesvessuaen 

Pacific Invest 5s ser A_1948| 93 92% 94 4,000} 79 Apr; 94 Sept * Antioquia (Dept of) Co- 

Pacific Ltg & Pow 5s_.1942) _____ g18ee 424 7 22 i 113 Apr} 115 May lumbia— 

Pacific Vow & Ltg 58_.1955| 79%| 79% 80%] 46,000} 55 Mar} 82% Oct 7s ser A ctfs of dep_1945}______ io. | (re 7 Oct 7% Oct 

Park Lexington 3s_...1964|______' t29 pp Arie 28 ##Mar| 34% Jan 7s ser B ctfs of dep_1945)______ Seon Ot wensse 7% Oct 8% Aug 

Penn Cent L & P 4%8.1977| 92% 92 93 | 75,000 74% Mar) 93 £Nov °7s ser C ctfs of dep_1945)____-. 27 8E 19 3E) cc ninledun baie). ebnedene Raden 
9 “Sy Gera roam | PR 97% 99 16,000, 78 Mar) 99 Nov *7s ser D ctfs of dep. 1945]_____- 7% 11%] -.-... 7% Oct 7% Oct 

Penn Electric 48 F....1971| 96%| 95% 97 54,000} 76 Apr; 97 Nov 7s Ist ser ctfs of dep.’57|___.-- 165 944 ---.-- 7 Aug 7 Aug 

Penn Ohio Edison— 7s 2d ser ctfs of dep.’57|____-- 165 944] ------ 7 Aug 7 Aug j 
6s series A......... 1950; 99 99 100%] 4,000} 82 Apr} 101 Nov 7s 3d ser ctfs of dep.’57|_____- 1654 9%) -.-.-- 6 July 7 July 
Deb 5}4s series B..1959| 93 91% 93%] 23,000] 75 Mar; 96 June | *Baden 7s--.........1951)_____- t18 $8 4-sccaaa 18 Sept] 21% Feb 

Penn Pub Serv 63 C_.1947)______ 106% 107 | 11,000] 99 Mar] 107% Feb | Bogota (City) 88 ctfs_.1945)_____- 910" 9G Picks Seckdsaastscapstheucvndncad 
5s series D........ a t104% 105%/ ------ 93 Mar; 105 Sept | Bogota (see Mtge Bank of) 

Penn Water & Pow 58.1940; | 1045% 104%] 4,000) 1045 Nov} 108% May | Buenos Aires (Province)— 

44s series B__.___- 1968}______ 107% 107%| 10,000] 106% Apr] 109 Jan °7s stamped. .....- 1952 , ae 2 Pee 68 May! 76 Feb 

| Peoples Gas L & Coke— o7 stamped..... 1947 165 ae lL sechen 65 Apr| 80% Jan 

4s series B......... 1981} 91%] 91% 92%] 53,000] 78% Mar) 94% Aug | *Caldas 7}<s ctfs of dep.’46 t oe TP ccceds 9 Oct 9% 

4s series D.......-- | | SR 93% 95 23,000} 82% Mar) 96% Aug | *Cauca Valley 7s....1948 10% 10%} 9,000 6% Apr) 11% Aug 
Phila Elec Pow 5448_-1972/) 112%| 11214 112%] 18,000] 111 Jan) 113% Mar *78 ctfs of dep. -.-. 1948 $9396.38. --) eaweee 8% Oct} 10 Oct 
Phila Rapid Transit 68 1962} 72%| 71% 73 | 17,000) 65 May; 79 # Feb °7%s ctfs of dep__.1946 ee 8 Ses Ee eer = 
Piedm't Hydro Fl 6%s 60) 58 58 60 3,000} 40 Sept; 61 Feb | Cent Bk of German State & 

Pittsburgh Coal 68..1949)____ __ 105 106%] ------ 104% June} 108 Feb *Prov Banks 6s B_.1951'_____- $24 ee CL aes 22% Apr| 27 Jan 

Pittsburgh Steel 66...1948) 98%| 98 98%] 26,000} 86 Aug) 100 Jan *6s series A_.._.- 1962)__.... aa SO Woes 24 Sept’ 28 Mar 

*Pomeranian Elec 6s..1953)_____ - 21 21 5,000} 18% Sept; 22 Apr | Columbia (Republic of)— 

Portland Gas & Coke 5s 40} 62%| 62% 63%] 13,000) 48 Jan} 69% July *6s ctfs of dep._July ’61 __...- $16 a esssee 18% Aug, 18% Aug 

Potomac Fdison 5s E.1956|______| 10754 107%| 5,000} 105% Apr 108% Sept *6s etfs of dep._Oct '61|__-.-- 116 S136) esasde 14% July}; 14% July 
4346s series F...... 1961] 108%] 108% 108%| 3,000) 107 Apr| 109 July | Cundinamarca (Dept of) 

Potrero Sug 7s stmpd_i947|______ 43 45%| 9,000] 23 Sept) 65 Jan 6s ctfs of dep....1959]___.-- 2696 18 bode scdlonscqaedbh-Pr tbs csbienn 

PowerCorp(Can)4%sB °59)_____- 103% 103%| 10,000] 9834 June} 104% Nov | Danish 5% " eee 99% 99%] 4,000) 96% Sept) 102 Aug 

¢*Prusetan Electric 6s..1954|______ 32236 24 | ---.-- 20% Jan; 22% May 58 ee 97% 97%| 2,000! 96% Sept) 100% Jan 

Public Service of N J— Danzig Port & Waterways 
6% perpetual certificates) 146 144% 146%] 31,000} 130 Jan) 146% Oct External 6 }4s--.---.. a 145 i ese 39 June} 59% Mar 

Pub Berv of Nor Ilinois— German Con Munie 7s "47|___.-- 22 23%] 8,000} 19% Jan| 24 Nov 
4414s series D____- a ia 102532 10252} 2,000} 101 Sept} 105 July *Secured 66_....._- i, eee 22 22%] 6,000} 18% Sept; 23% Oct 
94}4s series E_.._.- a 102741022%0| 3,000} 101% Apr| 104% May | *Hanover (City) 7s._..1%39] 23 22 23%} 20.000) 18 Sept}; 25% Oct 
{ist & ref 44s ser F 1981) 102%| 10274102'%s2| 12,000} 101 Sept) 105 July | *Hanover (Prov) 648.1949; 22 22 22 1,000} 19 Jan| %2% Mar 
944s series I_..... | ee 1103151610444 | ------ 103% Sept) 106% Feb | *Lima (City) Peru 6s '58}____-- 12 12 1,000 9% Apr! 14 Oct 

Pub Serv of Oklahoma— *Maranhao 7s_.-..-- 1958)_____- S S 4,000 8 Nov, 18% Feb 
4s series A__....._. 1966)______ 106% 107 8,000] 98% Mar! 107 Nov | Medellin 7s stamped_1951 9%| 9% 9%!) 1,000) 7% Jap) 10% Aug 

Puget Sound P & L6%s'48) 78%] 78 80%| 36,000} 60% Mar| 82% Oct °7s ctfs of dep__._-- t | / aoe t8 SE tiwucadite notnge ttealale tn Metaia mia 
lst & ref 58 ser C__.1950|)______ 75% 76%! 25,000} 59 Apri 78 Oct *6 %s ctfs of dep. ._.1954/__-..-.-. S796 28: dL wewnae 73 Sept; 10 Aug 
Ist & ref 444sser D.1950 72%] 72% 73% 28,000} 53 Jan 77% Oct | Mendoza 4s stamped_1951/__...- 79% 80 3,000 Feb| 80% June 

Queens Boro Gas & Elec— Mtge Bk of Bogota 78.1947 
534s series A__.___- 1952) 77 77 77 111,000] 69 June; 93% Jan ¢Issue of May 1927.....|_.-..- 24% 24%) 1,000) 21 Febj 25% Oct 

*Rubr Gas Corp 648.1953). _____ RO BES 25% Feb| 35 #£=x™Nov ©7s ctfs of dep. May '47|_.---- - Re fee 24 Oct} 24% Sept 

*Ruhr Housing 6}48_.1958}______| 24 25 6,000} 21 Mar; 28% Aug *Issue of Oct 1927_...-.-|_.--.-- 25% 25%| 4,000] 16% Jan| 25% Sept 

Safe Harbor Water 4s '79! 109 109 109 18,000} 107. June} 110% Mar 7s ctfs of dep Oct '47}]__..-- $24 ee ers 23% Oct] 23% Oct 

§¢St L Gas & Coke 68_1947|______ £1634. 1734] ..<4.- 9% Apr) 18% Oct | ¢Mtge Bk of Chile 68.1931) 14%) 14% 15 10,000} 12% Apr) 17% June 

San Joaquin L & P6sB'52|_____- SINGS6 3o2i Po as 128% Feb/ 131% July 6s stamped. _-_.-.-- 1931}_..... tll 20 | ---22-] ence nnn enn|ooeeeenenn- 

*Saxon Pub Wks 6s._.1937/______ 29 30 10,000} 24% July} 30 Nov] Mtge Bank of Columbia— 

*Sebulte Real Est 6s. 1951] 28%| 27% 28%] 8,000} 21% Jan) 31% July ¢7s ctfs of dep__--.. 1946}_..... 2334 30 | -.-...|-----------]----------- 

Scripp (E W) Co 5348-1943] 10214] 101% 10234] 18,000] 96% Apr) 103 Aug ¢7s ctfs of dep_.-.- 10471. nnn $9534 90: | -..dcclocsnsedsdadednuka wendhes 

Scullin Steel 3s. _....-. 1951} 67 67 69 9,000} 38% Apr) 71 Nov *6%s ctfs of dep___1947]__--.-- 123% 30 | -.....| .----------]----------- 

Servel Inc 58_......... 1948;__.___ on A ae RRR et 106% Apr] 107% Aug | Mtge Bk of Denmark 5s '72|__---- 199% 99%] -----. 96 Apr! 102% Feb 

Shawinigan W & P 4}4s '67|_____- 105 105%] 27,000] 100 Sept] 106% Nov | ¢Parana (State) 7s...1958 9 9 9 13,000 7 Mar! 10% Jan 
Ist 4 348 series B_.._1968|______ 105 105%| 12,000] 100 Sept) 106% Nov | *Rio de Janeiro 6448_1959]....-- 6% 7 | 10,000) 6 Apr) 10% Jan 
Ist 434s series D___.1970| 105 | 105 106 | 16,000} 99 Sept) 106 Nov | Russian Govt 6}4s...1919 % % 5%| 62,000 4% Sept % Mar 

Sheridan Wyo Coal 6s 1247| 70%| 6854 70%] 31,000} 53% Sept] 70% Nov Vs Ree 1921 5% %  %| 7,000 % Jan} 1 Mar 

Sou Carolina Pow 58.1957) 86 84% 86 14,000} 70 Mar| 86% Nov | ¢Santa Fe 7sstamped.1945; 58%4| 5834 58%} 3,000) 45 Mar; 65 Jan 

Southeast P & L 68._.2025) 94%| 93% 97%] 67,000) 714 Mar) 97% Nov | *Santiago 7s_---.....- 1949} 13%] 13% 13%] 9,000) 11% Jan) 16% July 

Sou Calif Edison Ltd— a RE 1961} 13%] 13% 13%] 10,000] 113% Jan} 16% June 
BoP ia Se sity 1190] 108] HOF 10Sh| Aaa] Haase gepel IOkag ay 

8.May 108 107% 108%} 30,000 
° e 102 Se 108 Jul * No par value. a Deferred delivery sales not included in year’s range. 1” Under 
lee & ref mtge 4a.) 1960] 110°*| 110.7 110."| 1.000] 10684 Apr| 111-> Aug | the rule Sees Gat, SAPUEES: ES TEATS CREE. 7 LE CD OS De Oe ae 

Sou Counties Gas 444s 1968|______ 104% 104%] 10,000} 10334 Apr; 10644 Mar | range. 72 hx end. 

Sou Indiana Ry othe 51 51 4 5254 14,000] 353% Apr} 56% Jan t Friday’s bid and asked price. No sales were transacted during current week. 

S’western Assoc Tei 58 1961|___ __- 102 102 5.000] 85  Feb| 102 Nov * Bonds being traded flat. 

S’western Lt & Pow 58 1957) 104 | 104 104%/ 7,000} 93 Apr] 104% Nov $ Reported in receivership 

So’west 7ow & Lt 6s_.2022| 86%] 86% 86%] 12,000) 55%) Mar) 89 Nov q The following is a list of the New York Curb bond issues which have been called 

So’west Pub Serv 68..1945) 10414] 10434 104%] 4,000} 93 Mar! 105% Jan | in their entirety: 

§Standard Gas & Elec— Hackensack Water 5s 1977, Dec. 15 at 101%. 

Gs G@tpd)......... 1948} 62%] 61 631%4|144,000| 4636 Sept} 63% Nov Indiana General Service 5s 1948, Jan. 1, 1939 at 105, 

Conv 68 (stpd)----- 1948] 62%| 61% 63%] 89,000) 47 Sept) 634 Nov Ohio Power 434s series D 1956, Dec. 1 at 102. 

Debenture 6s...... 1951) 61%| 61% 64 48,000} 373% Mar] 64 Nov Publie Service of Northern Illinois— 

Debenture 6s. Dec 1 1966} 62 61% 63 | 54,000] 36% Mar| 6334 Nov 4%s series D 1978, Nov. 25 at 102. 

6s gold debs...... 1957} 62 61% 63 20,000} 53% Oct] 63 Nov 41s series E 1980, Jan. 3 1939 at 102%. 

Standard Investg 5348 1939) 8544) 85 85%) 6,000) 54 Apr) 85% Nov 4s series F 1981, Jan. 3, 1939 at 102%. 

§Standard Pow & Lt 661957; 62 60% 63 |176,000] 36 Mar) 63 £4xNov 4s series I 1960, Nov. 25 at 104. 

Starrett Corp Inc 58.1950) 32%! 3234 33%] 23,000) 18% Mar) 3734 Oct Super-Power Co. of Ill. 444s 1968, Dec. 17 at 103. 

Stinnes (Hugo) Ist 44s 1970, Dec. 17 at 104. } 
24 (ate 1940) 59 59 =: 60 10,000} 40 Sept); 6034 Nov ¢ Cash sales transacted during the current week and not included in weekly or 
2d stamped 4s_.._- 1946}_____- 51 55 7,000} 36 Sept) 5534 Nov | yearly range: 

GSuper Power of Ill 434s ’68]_____- 102%:16 102%] 4,000} 10246 Nov} 106% Oct No sales. 
{ist 4)45-..---.--. 1970} - - - - - - $104%i6 104 4) -- - -- - 10334 Apr 107% Aug! , under-the-rule sales transacted during the current week and not included in 

Elec Pow 581956] 9014] 90 9214] 23,000] 65% Feb) 95 Oct} —2ii, op yearly range: 
Pee ee eealaaiz| Sess So |i7e-000| 8254 Bar| 100% Jan] No sales 
ice 5e- % ’ sales transacted during the current week and not included 
|| Texas Power & Lt 5s.-1956 103%s| 102% 103%| 58,000] 94 Mar| 10434 May | _ Deferred delivery salet during the | 

6s series A_-...--. 2022] 100%] 100% 100%] 10,000] 9034 Mar] 101% Aug | 1m weekly oF y , 

ii Tide Water Power 58_.1979} 8944; 86% 89%%/ 31,000 4 75% Apr| 89% Nov aun ‘ - Used Above—"cod,” certificates of deposit; “cons,” consolidated; |} 

press Xo om Leenees Mar| 65% J “cum,” cumulative; “conv,” convertible; “M,” mortgage; “n-v,” non-voting stoc®; |} 

Twin City Rap Tr 5s 52 55% 55% 56 61,000 44 uly “vt c,” voting trust certifivates; ow i,” when issued; “w w,” with warranta: x-wW’ 
without warrants. 
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3138 
Other Stock Exchanges 
“Last |Week's Range| for’ | Range Since Jan. 1, 1988 
New York Real Estate Securities Exchange Bes Lap Pekan | RR be erereeencrenn 
Closing bid and asked quotations, Friday, Nov. 18 Bonds— Par| Price |Low Htgh| Shares Low | High 
Eastern Mass St Ry— 
Unitsted Bonds | Bis | ase Unitsted Bonds | Bad | ast Series A 4148_--_-- 24 ae | 73 75 | $4,000| 49 Mar; 75 Nov 
Series B 5e....____1948]___- 79 #79 1.0001 50 Apri 79 Nov 
B’way 38th St Bldg 78 1945, 59 | ---//11 West 42d St Bidg— 
Bryant Park Bidg— 6 ie unstamped.-...1 38 peset 
[ii steal cee 33° aa tty yy fy wi 6%i 8 
sey ge EPR “""ll10 East 40th St Bidg 66°63] 82 | .-- CHICAGO SECURITIES 
At 1 tii. ae, — Listed and Unlisted 





Baltimore Stock Exchange 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
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1 H.Davis & Go. 







































































or — tow Nev: Qik Gade Chteeen ee ee 
Last |Week's Range oT Range n. 1, ew Yor toc xchange cago Stoc xchange 
Sale of Prices 5 Week ra cs scesecerts Bmte New York Curb (Associate) Chicago Board of Trade 
Stocks— Fe eee hn 10 S. La Salle St., CHICAGO 
Arundel Corp..--------- af < - + ja i - Mar; 20 Oct 
Atlantic Cst Line (Conn) 50 2 7 June} 28% Nov 
Bait Transit Cocomvte.*| | 4 | 135) Apr) 2 Jan Chicago Stock Exchange 
pinck & Decker oot.....* 21% 2154 2354 158 on hae aatt on Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
Consol Gas EL & Pow...*| 71%} 71 71% 76, 65% Mar| 73% July Friday Sales 
5% preterred...-.--- 116 | 116 116 54| 11246 Apr) 116 June Last |Week'’s Range| for | Range Since Jan. 1, 1938 
East Sugar Assoc pref-...1| 15%| 15% 17 375) 11 Mar| 20 Oct Sale of Prices. Week 
Fidelity & Deposit -.-.--- 20; 113%| 113. 113% 95| 75% Mar] 114% Oct Stocks— Par| Price |Low High| Shares Low Htgh 
Fidelity & Guar Fire....10| 32 31% 32 123} 27% June| 35% Jan 
Finance Co of Am A com..j-.-.-..-- 10% 10% 26 9% May 1l Oct | Abbott Laboratories— 
Guilford Realty Co pref- --|----- 50 100} 42 May; 50 Oct Common (new) ....-.-- are 59 60% 900! 36% Apr! 60% Nov 
Houston Oil pref. -.-.--- 100} 18%| 18% 19%] 1,496) 11% Mar| 19% Nov! Acme Steel Co com___-_- . ee 49% 49% 500} 39% Sept; 4934 Nov 
Mfrs Finance com v t...-.* % 4 % 13 \% Apr % Oct | Adams Oil & Gas com_-_..*|------ 10 10 300 4% Mar| 12% Sept 
166 GEE. ccwoccncoccs 25 8% 8% 9 392 6 June} 10 Oct | Advanced Alum Castings _5 3% 3% 3% 550 2 Mar 4% Jan 
2d preferred - ..------- . % % 34 82 ye May % Oct} Aetna Ball Bearing com--1 8 7% 8% 300; 4 Mar| 8% Nov 
Mar Tex Oll..-.-------- 1]------ 1% 1% 865, 1% Oct} 3 Jan] Allied Laboratories conv.*| 13%] 133% 13% 250; 7 June} 14 Oct 
Common class A.....- | ee 1% 1% 100} 1% Nov; 2% Jan | Amer Pub Serv pref----100}------ 62% 70 140} 45 Apr} 70 Nov 
Martin (Glen L) Cocom..1} 32%] 31% 33% 323; 18% Sept; 3434 Nov Amer Tel & Tel Co cap-_100|------ 147% 150 3,774| 130% Sept} 150 Nov 
Merch & Miners Transp- -*|------ 145 16% 245) 10 Mar; 16% Jan | armour & Cocommon...b| 5%| 5% 6%] 1,700) 3% 6% Jan 
Mt Ver-Wdb Mills pref_ 100] - - - - -- 38% 38% 408| 35 June| 47% Jan | Aro Equipment com..._. 1] 210 10 10% 250} 534 Apr| 10% Oct 
New Amsterdam Casualty 5} ---.--- 11% 12% 718} 7% Mar| 12% Asbestos 7 ee | oo 1% 1% 850 % Mar; 1% Jan 
North Amer Oil com. ---- 1 1% 1% 1% 900 1 June 1% Jan | Associates Invest com_...*/------ 37% 37% 100} 27 Mar| 39 Nov 
Northern Central Ry...50| 83%| 83% 84% 90} 72 June} 94% Jan | Athey Truss Wheel cap--__4 4% 3 4% 650; 2% June} 4% Jan 
Owings Mills Distillery - ~~ 1} ----- 24c¢ 24¢ 500} 22c Sept} 50¢ Jan! Automatic Products com_5|------ 1% «41% 50 1 Mar 1% July 
Penna Water & Power com*|----.-. 72% 73 42; 5944 Apr) 7% Jan | Aviation Corp (Del) -.--- 5% 5% 5% 800 5% Oct 5% Nov 
U 8 Fidelity & Guar_-..-.. 2} 16 15% 16%| 2,695 8% Mar; 17% Cct Aviation & Trans C cap.1 3% 3 3%} 1,950 1% Mar 3% Nov 
| Bastian-Blessing com....*| 1234) 12% 13% 900 8 Mar! 13% Jan 
Bonds— Beiden Mfg Cocom..... 10} 12%| 12 13%] 1,500/ 6% June} 13% Nov 
Bait Transit 4s flat...1975)-.--.-- 19 20 $7,000; 15 Mar) 23% Jan Bendix Aviation com_....5| 22%/| 22 24 2,700 8% Mar) 25% 
A. G6 filt...cnce-cse 1975} ..-.-- 22% 23 1,300} 15% Mar) 27 Jan Berghoff Brewing Co_..-1 7% 71% 7% 650 5% Mar 8% May 
Finance Co of Amer— : Binks Mfg Co cap_--__--- | OR 5% 5% 100 4 Marl 6% Jan 
4%.~--..---~-------- 1947|------ 9634 96%! 4,000! 92 Apri 9644 Nov Bliss & Laughlin Inceom.5| 20 200-22 1,850} 1235 Mar| 22% Jan 
(N \ 5| 31%| 31% 35%) 1,616] 16% M 36% 
ew) common......- 4 4 ‘ ar 
Boston Stock Exchange . Brach & Sons (E J) cap__-*|--.-_- 18 18 10} 10 Mar| 18 Nov 
Brown Fence & Wire— 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists — ' 6% 6% 7% 200 5 Gest ee 
Friday Sales Bruce Co (EL) com-_.---- cts oid 15 16% 750} 6 May! 17% Oct 
Last |Week’s Range| for Range Since Jan.1,1938  Bunte Bros com______- | GIR 8% 8% 80 6% June] 10 Aug 
Sale of Prices Week Burd Piston Ring com-.--1 3% 3% 3% 250) 2% May! 5% Jan 
Stocks— Par| Price |Low High| Shares Low Htgh Butler Brothers........ 10 8% 8% 9%} 1,000 5% Mar; 10 July 
5% conv pref_...___. 22%%| 22 22% 308| 17% Sept) 24% July 
American Pneum Sercom.* 45c 42c 45c 170 32c Mar 80c Feb Campbell Wyant & Car 
6% non-cum pref- ---- 50 1% 1% 296 1 Apr 2 Nov 8 ae 18% 18% 120} 14% Sept] 20 Aug 
Sepia eee: Di ascend 13% 13% 25} 11 #£=Mar| 16 May Castle& Co(A M)com..10/------ 24 24% 300; 14 Apr} 25 Jan 
Amer Tel & Tel....... 100| 147%| 147% 149%| 2,090) 110% Mar] 149% Nov Central Cold Storagecom2(}- - -- - 13% 14 100 9 Mar| 14 Jan 
Assoc Gas & Elec Co cl A.1/-.---- 148 % June 1% Apr Cent Ill Pub Ser $6 pref..*} 71%) 66 273%} 1,900) 414 Mar) 73% Nov 
Bigelow-Sant’'d Carpcom.*| 26%| 26% 26% 25} 17 June} 29% Nov , Central Ill Seo— 
PRs co dcnccence BE sis deeb 77 80 40| 62 Sept; 94 Jan SS _, SE es 4 % 200 % Aug 1% July 

& Albany ...... 100} 81 81 86 383; 60 108% Jap $14 conv pref____.___ * 6% 6 6% 250 3% June 7% July 
Boston Edison Co....- 100} 125%| 125% 127 946) 108 Apr} 134 July tral S W— 

Elevated...... 00; 54 53 54% 495| 47% Oct) 58% May Ee 1 1% 1% 2%] 1,700 1 Mar 2% Oct 
Boston Herald Traveler..*| 16%| 15 17 1,675} 134 Mar| 20% Jan; Preferred -.......... *| 52%) 651 55 310} 25% June} 55 Nov 
Boston & Maine— Prior lien preferred....*} 105 100% 105 150 Apr! 105 Nov 

Common stamped. --_100 2% 2% 3 197 2% Mar 4% July | Cent States Pow & Lt pf_* 3% 3% 4 130 2% Sept 5% July 
ref 5% 7 373 5% Mar! 12 Jan | Chain Belt Co com_____- *| 16%] 15% 16% 700} 12 Mar} 16% Nov 
1% 1% 400 1 Sept 4% July | Cherry Burrell Corpcom_5| 15 15 15% 100i 123% June} 21% Jan 
1% 1% 100 1 Mar 3% July Corp common. .* 2% 2% 2%) 9,900 1% 2% June 
1% «1% 300 1% Sept 4% July | _ Preferred............ e| 34%) 34% 36 950| 25% Mar| 86 #£=Nov 
1% 1% 50 1 Sept} 34 July | Chie Flexible Shaft com-_5| ------ 71 75 850| 383% Jani 80% July 
Class C Ist pref std .100 1% 1% 10 1% Sept 4 July | Chic & N West Ry com 100 % K% 1 570 % Sept 1% Jan 
Boston Per Prop Trust... * 12% 13% 350 8% Apr| 13% Nov | Chicago Rys pt ctfs 2__100}------ % \% 10 % Jan y% Oct 
Boston & Providence. .100}---- - - 17 17 8| 17 Novj| 75 Jan | Chicago Rivet & Mach cap4 8h 8% 9 150} 5% Mar] 10% July 
& Heola ...... 25 8% 8% 9 389 5% Mar| 10% Oct | Chicago Towel com______ ~ ABR 70 70 10} 57% May} 70 June 
beabeoned 25 6 6 6% 970 44% May 7 Jan Convertible pref_.____ *| 110 110 ©112 20| 96% Apr} 112 Nov 
East Gas & Fuel Assn— Chicago Yellow Cabecap_.*| 10 10 10% 250] $8 Mar| 12% Jan 
Co NTS ETS * 1% 1% 2% 212 1% Sept 3 Jan | Chrysler Corp com_____- RASS 81% 88%| 4,901} 63}§ Sept} 88% Nov 
4 % prior pref..... 100} 23%] 23% 26% 338} 21 Sept; 52 May | Cities Service Co— 
6 ------.100} 13 12% 14% 346 9% Sept} 30% Jan . =a 8% 8% 150 5% Sept; 10% May 
Eastern Mass StRy— Club Aluminum Utensil-_.* 2% 2% 2%! 1,100 1% Jan 2% Nov 
Common........... ae 80c 1.00 35 % July 1% Feb | Coleman Lamp & St com_*}----_-- 20 20 80} 14 June} 30 Jan 
1st preferred. ....-- | CE 38 40 460} 13% Apr} 40 Nov | Commonwealth Edison— 
Preferred B.......-- 100 8 8 10 330 3% Apri 10 Nov New iP TE 26%| 26% 27%| 11,250] 22 Mar! 28 
Adjustment........ 100} -.-.-- 24% 2% 520 1% Oct 2% July | Compressed Gasescap*|} 16 16 17% 800} 12 May| 25 Jan 
Eastern SS Lines com-___.*}-..--- 3% «63% 149 2% Apr 3% Jan | Consol Biscuit com_-__-__- 1 6% 6% 7 2,250 3% Mar 7% Aug 
., ., SS saaee 15 15 116} 13 Sept Jan | Container Corp of Amer-_20/--.--- 16% 17%! 1,625) 11% Sept] 17% Oct 
Economy Grocery Stores_*|--. -_-. 15% 15% 9} 12 Feb| 15% Nov } Con tal Steel com-___*/----.-- 26% 28% 360} 10 Mar| 28% Nov 
Employers Group. ...... *| 20 19% 20% 600} 15% Apr) 20% Nov Preferred. ._._.___- phe 98 100 110} 95 Aug} 100 Nov 
General Capital Corp_...*|-..--- 34 34 25} 23% Apri 34 Nov | Cudahy Packing pref..100| 55 55 + 58%) 1,090) 48 May! 73 July 

Safety aheie 8% 8% 9 6% Juoe} 11 Feb ham Drug com2%| 16%} 16% 16% 250} 11% Apr| 17% Nov 

Hathaway Bakeries cl A__*|._.___ 2% 2% 15 1% Feb 5% Aug | Dayton Rubber Mtgcom_*| 15%| 15% 16 200 53% Mar| 17% Oct 
9) SS aaeagieeee * 50c 35ce 50¢ 200 20c Sept 60c July | Decker (Alf) & Cohn com10}- ----- 2% 2% 200 1% Mar 3% July 
Isle Royal Copper Co._.15 26% 2% 2% 125 June 3% July | Deere&Cocom...______ _, REO K: 20% 23 830| 16 Sept] 23 Nov 
Loews Theatres (Boston) 25}-.--_-. 16 16 6} 10 June} 18 Feb | DexterCocom _________. | SERS 5 5 10 3% June 6% Jan 
Mass Utilities Ass v t c___1 2 2 2 337 1% Mar 2% Aug | Dixie-Vortex Co— 
Mergenthaler Linotype..*| 25 25 27 470} 18% Mar| 28 July 8 SS *| 12%|] 12 12% 550 9% Oct] 16% Jan 
Narragansett Racing Ass’n > irene *| 31 30% 31 350} 29 May| 34 # Jan 
pass Sdn cussuascocs | 3% 38% 670} 3% Oct 6 July | Dodge Mtg Corp com__..*/.--.--| 10% 10% 150 7% Mar| 14% Jan 
National Tunnel & Mines_* 2 2 2% 200 1% Jan 2 Jap | Eddy Paper Corp com-__--*}_----- 16 16% 150} 10% Marj 21 Feb 
New Eng Gas & E! Assn pf*| 14 144% 15% 145; 13 Sept} 23 Feb | Elec Household Util cap_5 4% 4% 6 1,650 2% 5% Aug 
New Engiand Tel & Tel 100) 102 100% 102% 615| 81 Mar! 109% July | Elgin Natl Watch Co___15/------ 24 24% 6(0| 15 Mar! 25% Oct 
NYNH&HRR..... 100} 1% 1% «1% 739} 1 June) 2% Jan | FitzS&ConnD&Deom.*| 10 9% 10 3:0) 4% Apr, 10 Oct 
North Butte......... 2.50 43c 40c 45ce 580| 370 Mar| 79¢ Jan | Four Whi Drive Auto cap 10}------ 44% 4% 100 3% Sept 6% Mar 
Old Colony RR---.... 00 1% 1% «41% 105 1% Sept 5 Jan | Fox (Peter) Brewing com_5/------ 9% 9% 300 8 Mar;| 11% June 
Certificates of deposit. _|-.---- 1 1% 135 le 3% Jan | FullerMftgCocom.____-_- eek 2 2 150 1% Mar 2% Jan 
Old Dominion Co_....- | 28ce 28¢ 40 25c Nov 60c May | Gardiner-Denver com new’*|------ 12% 13 300} 10 Mar| 16 Jan 
Pacific Mills Co_....._- *| 14%) 14% 16% 221 9% Mar| 19% July | General Finance Corp comi|------ 3% 3% 100 2% June 4% Jan 
Pennsylvania is acl 21%| 21% 24%! 1,190] 134 May| 24% Jan | Gen Household Util— 

y Mining Co.-... 3 3 3% 150} 1% June) 4% Oct Common............-. K % =:1 1,850 % 2% Jan 
Reece Button Hole Mach 10} -- - - -- 15 15 35| 12% Sept} 20 Jan | General Outdoor Adv com*|--.---- 7% 8% 272 7% Novi 8% Nov 
Shawmut Assn T C...... *| 11%] 11 11% 715 8 May! 12% Oct | Goldblatt Bros Inc com-__*|------ 14% 15% 200} 13 June| 23% Jan 
Stone & Webster........ *| 14%] 13% 16%] 1,447| 5% Mar| 17% Oct | Goodyear T & Rubcom..*| 32%| 32% 36%/ 1,092) 2254 Sept; 36% Nov 
Suburban Elec Sec com-_-*}----__- 60c 6le| 1,085 50c Aug 9le Jan Co (H W) com. .-*/------ 10% 11% 650 6 Marl 11% Oct 

Co (The)... %| 27 27 28 335) 17 Apr} 28% Oct | GreatLakesD&Decom..*| 25%| 25% 26%| 2,000) 12% Mar) 27% Oct 
Union Copper Land & M 25} - ----- lle Ile 100 lle Nov 25c Feb | Hall Printing Co com...10| 12%| 12 13%| 1,550 5 Mar| 13% Nov 
Union Twist Drill Co....5| 25 26 482| 15 Apri 26 Nov] Hamilton Mfg pref A...10| 5&4} 5% .5% 80| 3 Mar) 6% Jan 
United Mach 25} 81%] 81% 85%] 1,702) 50 Mar| 8534 Nov | HarnisehfegerCorpcom.10}) 5%| 5% 6 390} 5 Sept; 8% June 

LEO Ee 42 44% 144] 38% Jan| 44% Nov | Heileman CoGeap.1|..----| 6% 6% 300; 5% Jap) 7% Apr 
Utah Metal & Tunnel Co. 1/--..-- 70c 80c] 1,350 55c Mar 1% Jan | Hein-Werner Motor Parts 3 8% 8% 8% 200 4 Mar 8% Nov 
Venezuelan-Mex Oil__--10}------ 6% 6% 100} 6 Oct} 6% Nov | Heller Walter & Co pfww-25]------ 254 25% 50/ 20 Mar) 25% Nov 
Waldorf System........- + 7 7 7% 160} 5% Mar| 8% Jan 7% pret wo w_------ | Ree 24 424 90} 18 Mar) 24 Nov 
Ww: _—__ RRR EER * 4 3% 4% 649 2 Sept 4% Nov | Horders Inc com______-_- _ SR 11% 11% 20} 11 May; 14 Jan 
Warren (S D) Co__-___--_- Hormel & Co common-.-_-*}|-- ---- 2 22 100i 16% Jani 22 Nov 





For footnotes see page 3141. 
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Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low  High| Shares hes High Cincinnati Listed and Unlisted Securities 
Houdaille-Hershey ci B_..*}_.---- 15% 17% 370 5% Mar| 17% Oct W D wR 
Hubbell Harvey Inc com. : 13 13 13% 650 8% Mar 15 Nov s . e 
Hupp Motors com _...--- 2% 2 2%| 1,750 % June 2% Oct 
Illinois Brick Co_____-..10}------ 7 7% 250| 5 Mari 8% Oct Members 
Illinois Central RR com i00 ae I 17 one 6% Mar 17H —_ Cincinnati Stock Exchange New York Stock Exchange 
Indep Pneum Tool v t ¢_-_*|-..--.-- 0 22% 14% Mar 9 an 
Indiana Steel Prod com. —-1 eee 4% 4% 100 a” suly 7 — - DIXIE TERMINAL BUILDING, CINCINNATI, oe. 
Inland Steel Co cap_.....*|------ 89% 94% 246| 69% July} 94% Nov elephone: Main 4884 Teletype: COIN 68 
International Harvest ae a ahimnesabil 62% 67% 652| 545% Sept) 68 Nov 
Jarvis (W B) Co cap....-. a 22 22 23% 900; 10% June; 24 Nov 
Jefferson Electric com --- 23%! 23% 25 200} 1534 Mar} 25 Nov Friday Sales A 
Joslyn Mfg & Sup com. ," 39%!) 39% 40 150} 35 May; 40% Jan Last |Week's Range| for Range Since Jan. 1, 1938 
Kats Co com...... Se 3% 3% 300 3 Mar 5% Jan Sale of Prices Week 
Kellogg Switchboard com-*|-_....- 7% 8% 200 5% Mar 9 Oct Stocks (Concluded) Par| Price |Low High\ Shares Low High 
RSS Ss 100}..-.-.| 80 80% 50; 65 Feb} 81 July 
Ken-Rad Tube & Lp cl A_*/_----- 10% 10% 200 5% Mar] 12 Fs ee amano o ee ee 8 3 3 3 40 3 Aug 5 Mar 
Util jr cum pf 50) 32 31% 32% 350} 20 Mar| 35% Oct | Champ Paper & Fibre_.-__*|__.._- 31% 32 60} 18% May| 32 Nov 
Kingsbury Breweries cap .1/|-.---- % 1 150 % «Feb 1% Mar PUNO. < kebis cmc 100} 99 98% 99 101} 94 June 10834 Mar 
La Salle Ext Univeom...5| 2%| 2% 2% 800} 134 May| 3% Feb | Churngold_-..._......- *| 11 ll 11 111} 634 Feb Nov 
Lawbeck 6% cum pref_100/....-- 33 33 50| 16 Mar| 33 Nov Cinti Gas & Elec pref__100} 102%} 102 102% 166} 90 Apr 103% Nov 
Leath & Co— CNO&T P pref___._- 100} 108 108 108 10} 108 Oct} 115 Mar 
ES ne *| 3% 3% 3% 100} 2% Mar| 4% Aug | Cinti Post Term pref---_100}------ 914% 91% 10| 9134 Nov] 9134 Nov 
Cumulative preferred __*}- - - - -- 23% 24 90} 15% Mari 24 Nov | Cincinnati Street Ry_---_50 2% 2% 3 1,190 2% Sept 5 Jan 
Le Roi Co common. ---- GU a éeece 8 8% 150 6% May; i1 July | Cincinnati Telephone._.50} 8934] 89 90 103} 75 Jan} 90 Nov 
Libby MeNeill & Libby. * 6% 6% 7 350 6 Mar 9 Jan | Cinti Union Stock Yard_.*/......| 14 14% 50} 10 Apr} 16 Sept 
Lincoln Printing com... -.* 3% 3% 3% 350 2 Apr 4% Aug | Crosley Radio_._.__ .-- * 8% 8% 9% 128 6 Marl 10% July 
$344 preferred _ --.---- Whe deine 30 8630 30| 24% Mar) 31% July | Dow Drug-_--_--_.-...-- _ 3 3 30} 3 May 5% Jan 
Lindsay Lt & Chem com-_ 10 2 2 2 250 2 Mar 3% Apr | Eagle-Picher Lead-_----_- Mien cka 13% 13% 100 7% Mar] 14% Nov 
Lion Oil Ref Co com_-.-.- 20 20 21% 550| 163% Mar| 25% Aug | Gibson Art-___._......- *| 29 29 29 60| 22% Apr} 29% Nov 
Liquid Carbonic Corp he aes 19% 20% 72| 19% Nov} 20% Nov | Sport Products__-_-...-_- _, POR 7 7 5 5 Mar 7 Jan 
Loudon Packing com.-.-.- , le 60OU1%SCOidLH 400 1% Sept 2% July | Hatfield partie pref-___100}------ 4% 4% 7 4% Nov 7 # Feb 
Lynch Corp common_--_-5|--..--| 33 33 50] 24% Mar| 38 July | HobartA............-. , ee 36% 36% 35} 30 Mar) 36% Nov 
Manhattan-Dearborn com* % % % 500 4% Mar ee ee eee , er 9 9 2 7 #£«Aug 9% Oct 
Marshall id com....-. e} 12%] 12% 14%] 5,300 5% Mar| 14% Nov] Kroger_.---.-......-.-- * 19% 19 20% 599| 12% Mar] 21% Nov 
Mer & Mfrs Secel Acom.1| 5% 5% 5%| 1,650) 2% Mar, 6 Oct | Lunkenheimer__..... ...*| 18 18 18 105} 17 Nov| 20 Apr 
ae" 8 Food Moores Coney A._..._-- ao ES: % % 375 % Sept 2 Jan 
Se Se a IE 4\% 4% 4%) 1,300 1% Mar 4% Oct Ditiethbeatbinees croeathcosss \% \% 25 \% Nov \% Nov 
Middle West Corp eap...5 6% 6% 7%| 6,450 4% Mar 8% Oct | National Pumps-_-_-_----- 4 See 2 2 50 2 Oct 5 Jan 
warrants ¥% \% \%| 2,900 % Nov 2 Jan | Procter & Gamble-_-__-_--- *| 57 56% 58% 725| 39% Mar) 59 Oct 
Midiand United Co— MEE Moadetesucssc~~ _; ESS 16 16 10 8 June; 18 Oct 
| See * 4 % \%i| «1,250 ¥% July OS Se vib at ekind wtivcece hs cae 15 15 10} 13% June} 27 Jan 
mabiine 4 4 4% 600 3 Feb 6% July | US Playing Card____...10}-.-.--| 31% 32% 154] 214% Jan| 32% Oct 
Midiand Util6% pr fieaio0 1% 1% 1% 100 % Oct 2 May | US Printing..........-- _, ar 1% 2 200 1 Sept 3 Jan 
7% prior lien....... 100/------ 1 1% 100 % Sept 2 Jan ea Yee 6 6% 58 4 Sept 9% Nov 
, § ¢ Peoreeee 100 occcce % 4 10 % Aug 1% Mar | Western Bank_.-_-_--_--_- | ae 5% 5% 10 5% July 7 Jan 
y € f/f Syeneeees 1Glcccava % \% 10 % Nov 1% Jan | Wurlitzer......-...--- | eee 7% 7% 103 7% Novi 10% July 
Minn Brew Co com-.-_---- 1 6% 6% 6% 100 2% June 7% Oct ees ee 75% 75% 3! 65% Mar! 80 Mar 
Modine Mfg Co com-_---- oa 23 23% 200; 18 Apr} 27% Jan 
Monroe Chemical com. --*} - -- - - - 3% 3% 50 2% May 5 July 
7 lt 49%| 49% 53 | 1,522] 39% Sept) 5434 Oct . ° : “6 
soaps aS 4 
Fi cae: 159% 15934 126 Apr| 160° Sept Ohio Listed and Unlisted Secuntties 
uskegon Mot Spec cl A.* _, re 16 17 40 pr ov 
Nat Battery Co pref... _- 31. | 30% 31 90} 20 Mar| 31 Nov Me r ock Exchang 
Natl Bond & ar Geenn® ,, 18% 18% 50} 17% Nov] 18% Nov mbe 8 Cleveland St ch e 
Nat Rep Inv Tr— 
Cumul conv pref stpd--_*}------ 1% 1% 220 % June 1% July 
National Standard com--10}------ 19% 19% 300, 13% Apr) 25 July 
Natl Union Radio com---1 K% % 1% 100 % Mar 1% July 
Noblitt-Sparks Ind com - .5| - ----- 24 25% 600} 12 Mar! 26% July y 
No Ail Finan paeias 2. . i 12% 13% 100 10 Ont 13° pe Commerce 
or nance com... -- ad Oe t Aug 
Northwest Bancorpcom..*| - 74 7% 7% 950 & Mar 8% Jan Unien » Bang, Cleveland 
Northwest Eng Co com__*|------ 16 16\% 200} 8% Mar! 16% Oct Telephone: OHerry 5050 A. T. & T. CLEV. 565 & 566 
Northw Util 7% ——, 14 14 14 90| 8% Mar; 19% May 
7% prior lien. ..._-_- 41 41 42 120} 18% Apr| 46 Aug 
Omnibus Corp v t écom.-*|------ 185% 19%] 150] 13% Sept! 19% July Cleveland Stock Exchange 
Gutters i ens Cee ; ‘ ise 5% haa a8 — Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
Parker Pen Co (The) com10} ------ 15% 15% 100} 13 July}; 17 June Friday Sales 
Penn Elec Switch conv A 10}------ 14 14 100} 11 Apr}; 16% Aug Last |Week's Range| for | Range Since Jan. 1, 1938 
Penn Gas & Elec A com__*}-- ---- 4 4 100 2% Sept 9% Jan Sale of Prices Week 
Pennsylvania RR cap- - - 50) - - - - -- 22% 24%! 1,877) 14% Mar) 24% Jan Stocks— Par| Price |\Low High| Shares Low High 
Peoples G Lt&Coke cap 100 37%| 37% 39 587| 24% Mar; 41 Oct 
Perfect Circle Co---.-.....*|------ 25% 27% 160} 22 May! 29 Jan | Airway Electric pref--.100|__---- 7 7 29} 4% Apr| 13 July 
Pictorial Paper Pkge eee salen ian 3% 3% 50 3 Mar 4% Jan | Amer Coach & Body----- 5 9 9 9 100 8 Mai| 11% Jan 
Pines Winterfront com- --_1|------ % %| 1,500 4% Ma 1%. Jan | Brew Corpof America A_--_|------ 6% 6% 115 4 Mar 8% Aug 
Poor & Co class B___.--. *| 13%| 12% 13% 645 7% Sept; 15% Nov] City Ice & Fuel___._._-- , eS 10% 10% 250 i! Sept] 12% Jan 
cers Co (The) com__.-- Pe 1 1 350 % May 1% Sept | Clark Controller - --- - - -- _ pee 17% 18% 35 June} 20% Jan 
Pressed Steel Car_______. 1} 12 11% 13% 970 6 Sept; 13% Nov | Cleveland Cliffs Iron pore, ee 64 64% 125 rt 4% June} 65 Jan |} 
Quaker Oats Co common.*| 114 114 116% 100} 85 Mar| 117 Nov] Cleveland Ry__._.---- 100} 19 19 20%] 1,200) 18% Sept} 32 Jan 
Preferred -.--......-. 100} ------ 150 150 20] 129 Mar] 152 Nov | CliffsCorpvte___------ *| 20%| 20% 23%| 4,942} 11 Mer| 23% Nov 
Raytheon Mfg— Dow Chemical pref- - -- 100 POLITE 116 116 30} 109 Jan} 117% July 
Common vtc-_.-.-.. oS) 2% 2% 50} 1% Mar; 4% July | Eaton Mfg__._.........*|---.-- 22% 22% FOOSE say mace 
6% preferred v t c_.___-5 1 1 1 50 % Jan 1% July | Faultiess Rubber- ------- SB 16 16 25| 15% Sept] 21% Feb 
Reliance Mfg Cocom...10) 12%| 12% 12% 40} 7% Mar| 14 Aug | General Tire & Rubber. -25 AST 24% 26 SOM tie, vine tka 
Hos Miliscom....1) 2 2%| 2,600 % Mar; 2% Aug | Goodrich (B F)-_--.----- 235] 25 Oct] 25% Oct 
Sangamo Electric com. .--.*}------ 27% 28 600| 15% Mar) 28 Nov | Goodyear Tire & Rubber. * 429| 25% Sept Nov 
Schwitzer Cummins cap--1|------ 10% 11% 150) 6% May| 13% Jan | Great Lakes Towing ___100 25| 20% Nov) 29 Jan 
Co com. *| ------ 73% 78%| 5,063) 47% Mar| 79% Oct Prefeired......-..-- 100 35| 42% Nov| 50 June jj 
Serrick Corp cl B com--.-1 3 3 150 2 Mar 5% Jan | Greif Bros Cooperage A-- 211} 26 Apr} 35 Feb |f 
je Steel Strap com _*|------ i aoe 100} 8% Mar| 17% Jan' Hanna (M A) $5 cum pref 88 Apr| 97% July 
Cumul pref__________ 30} 26%} 26 26% 20 June} 2844 Jan Interlake Steamship__---- 325| 27 Mar) 44% Jan 
Sivyer Steel Cast’gs com- -*| - - ---- 11% 11% 100} 10 May| 14 Aug, Jaeger Machine-. ------- 29]. 12 Sept] 20 Jan 
So Bend Lathe Wks cap- -5|------ 17% 17% 100} 134% Mar; 19% Aug | Lamson & Sessions ----- - 525) 3% Mar| 6% Jan 
St Louis Natl Stkyds cap-*|------ 77% 77% 30} 58 Jan} 80 Oct] Leland Electric.._------ Jan} 17 Oct 
Standard Dredge— McKee (AG) B_-..------ 83} 22% Apri) 32 Nov 
COMME 2. Uo. cons ne 1} 2%) 2% 2% 900; 1% Mar| 3% Jan| Murry Ohio Mfg_...---- 50| 5% Mar| 12 July 
20} 2% Mar| 5% Jan] National Acme____------ 1 50} 8% June| 12% Sept 
28 Nov) 29% Nov] National Refining. ---- 2 658} 2% Sept] 4% Jan 
8% Sept; 11% Oct Preferred _.....-.-- 100 140} 40 Sept} 60 Feb 
7% Apr) 13 Jan | National Tile... .------- 975, 1% June} 3% June}l 
22% Mar) 29% Oct | OtisSteel__....-------- 533} 14% Nov) 14% Nov |} 
15 Mar; 20% Nov | PackerCorp------------ 167| 934 May| 11% Jan |} 
3% Mar) 5% July | Patterson-Sargent - ------ 50} 15 July} 19% Feb 
13% Sept; 17% July | Reliance Electric & En---.5|------ 14% 14% 100} 8% Apri 14% Oct 
63% Mar| 90% Nov] Richman Bros_..-..----- *| 35 35 35% 765} 30 Mar] 39 July 
7% Sept] 135 Nov | Seiberling Rubber_--_---- eo BEBE 4% 5% 2744 2 Marl 4% July 
77% June] 114% Oct 8% cum preferred. --100}------ 47% 50 113} 12 Apri 50 Nov 
% Mar; 3% July | Thompson Products Inc--*}------ 26 828 315) 21 Oct| 23% Oct 
% JaD % June | Troxel Mfg-_----------- 1} 4 4 4\% 230| 3 Aug) 5% July |} 
1% 1% Mar) 2 Feb] VanDornIron Works....*' 4%! 4% 5 1,187' 1% June’ 5 Nov 
6% 14% Mar] 18% Sept 
1% 1 Mar| 1% July 
Wayne Pump Co (The) 33 25s Bevel Base Get 
ayne Pump e)eapl}------ oa 30 4% Sept] 335% Oct 
Western Un Teleg com. 100|------ 26% 27 120| 22% Sept] 30% Aug WwW LERCHEN & HAYES 
W’ house E] & Mfg com . 50) - - - - - - 117% 124% 245| 93% Sept| 124% Nov ATLIN G, ER 
| Wesbetds Stores Enocem.- © 10 Ba. yt see ox Sept; 12% Jan Members 
atic com®| - - - - -- 00 Mar, 5 July New York Stock Exchange New York Curb Associate 
nsinBankshares com* 5% 5% 5%| 4,250 3% May 5% Nov 1 
| Woodall Indust com--.-- 2}--.--- 5% 5% 800| 2% Mar 4; iow Detroit Stock Exchange Chicago Stock Exchange 
| ae pele Ce am...” 20%| 20% 23 2,500) 9% May! 25% July Buhl Building DETROIT 
Commonwealth Edison— ° 
| Deb 34sstpd______ 1958|_____. 108% 108%! $2,000' 106% Novi 110 Oct saan Deeks 
| Cincinnati Stock Exchange Detroit Stock Exchange 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists | Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |\Weck's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week - Sale of Prices Week | 
Stocks— Par| Price |Low High) Shares Low | Htoh Stocks— Par| Price |Low § Htgh| Shares Low High 
| 
Aluminum Industries...-*| 4 4 4 80} 3% Mar| 5% Feb | Allen Electriccom-.----- eS 1% 1% 350 186 Jan} 1% Nov it 
American Laundry Mach20' 18%! 18% 18% 448' 15 Ma 19% Mar Auto City Brewcom-...-- ta RE 40c 40c¢ 200 33c Sept 75e Jan 





| For footnotes see page 3141. 
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frida Sales Friday, 
Lan” Week's Rangel for Range Since Jan. 1, 1938 Last |Week's Rangel ae Range Since Jan. 1, 1938 
Sale of Prices Week |—— Sale of Prices | Week 
Stocks (( ‘oncluded) Par\ Price | Lou High Shares Low" High Stocks (Concluded) Par| Price |Low High| Shares Low High 
aed I aan —_—____— — - : : 
Rubber com..-_-1 8 8 9 2, 175 5 4% Mar 9% Jan | Security Co units benint.*| 28 28 28 | 56| 23 Sept 31 July 
Baldwin Rubt Dias cll ==] 25%| 25% 27% 520; 12% Mar| ,27% Nov | Signal Oil& GasCoA +) 33% | 334 35 | 300 oP May! 39 Oct 
Briggs Mfg com -*| 31% 31% 33% 1,737; 13% Mar! 37% Aug | Sontag Chain Stores Co__* 1054) 10 10% | 200 7% Jap 10% Aug 
Burroughs Add Mach *| 19 19 19% 880) 15% June! 21% July | So Calif Edison Co Ltd--25) | 24 24%) 300 19% Mar) 24% July 
Burry Biscuit com-__1244« 3 3 3%! 1,690 1% June 3% July ', § 5 eee 25 28 | 28 28% | 200 25% Apr 2834 Oct 
Brown McLaren - - - - - 1% 1% 2 685 1 May 2% Oct 5% % pref C......--- 25} 26%) 26% 26 4 | 500; 23% Apri 26% Oct 
Chamb Metal Weath com i|_.__-- s s 240| 5% Sept; .8 Nov | Southern Pacific Co---- 100 19 | 19% 21%/| 1,700| 9% Mar) 21% Jan 
Chrysler Corp com._..---£|_...--| 84% 8444 | 855| 36 Mar) 88% Nov | Standard Oil Co of Calif_- 29% 29% 30% 300; 2534 Mar) 34% July 
Consolidated Paper com _16)_....- 14% 14% 120| 12% Aug}; 15% Feb | Sunray OilCorp-_-_--.--.-.-- 2% 2% 2% 300 ; 2% June 3% Jan 
Continental Motors com--1/_...-- 1% 1% 100 1 May 1% Oct | Superior Oli Co (The)- “35 44 a 43 si 44 + 800} 26 Mar July 
Consumers Steel - - - - ---- - 1% 1% 1% 325 70e May| 1.50 June | Transamerica Corp_--.-.2) 9% 9% 10%) 3,300) 8% Mar) 12% Jan 
Det & Cleve Nav com__-10}____-- 77e 6—79¢ 900 75¢ Nov 1% Jan | Union Otj of Calif._-..-- 25} 19 19 19%| 3,900; 173% Mar) 22% July 
Detroit Edison com __..100)____-- 112% 112% 101 77 Mar| 114% Nov | Universal Consol Oil__..10| 16%] 16 4 18 1,000 6% Jan 20% Aug 
Det Gray Iron com_-----5| 1%} 1% 2 2,050 1% Mar 2% July | Weber Shwose & FixIst pf * 5%) 5% 5% 46) 3 4 Apr 5 July 
Det-Mich Stovecom...-1| 2%| 2% 2%| 1,400 1% May 3% Jan | Wellington Oil Co of Del_.1 3% 3% 38% 500) 3% Sept 6% Jan 
Det Paper Prod com - -.--1| 2%) 24% 2% 975 1% June 3% July | Western Air Express. ---__1 4 4 4 100) 2 June +. Nov 
Det Steel Corp com -_ .---- ae 13% 13%) 195} 10 May! 16 Jan | Yosemite Ptid Cement pf10 3%!) 35 3% 100) 2% Mar 3% July 
Ex-Cell-O Aircraft com---%|__ ~~ -- 20% ryt rr . — 21 Nov Mites | 
" Mogul com. ..--- » 7 14 14% 410 j Mal 14% Oct ning— 
Aor te chan Rew com..1 1% 1% 1% 900 1 Mar 2 F July | Black Mammoth Consol1l0c 20¢ 20c 22%e| 8,600 12c Mar 39¢ Aug 
Fruehauf Trailer... -...---1)_. 12 12%! 505 5% Mar! 12% Nov | Calumet Goid Mines. -10c 5e 4c 5}4e 3,000 4c May| 16 ae Aug 
Gar Wood Ind com....--3}__-_-- 7 7% 738 4% Mar 8 Oct | Cons Chollar G & 8S Mnz._! 2% 2% 2% 800 1% Sept p.. Mi Apr 
General Finance com - - . -1 3%) 3% 3% 630 2 June 4% Jan | Imperial Development.25¢} lic) le le} 1,000 ‘ le Mar| 33sec Apr 
General Motorscom....10|) 49 49 5334} 4,807) 25% Mar| 5344 Nov | Prince Consol Mining--10c 55e 55e 55¢ 500 5Ce Aug 50¢ Oct 
Goebel Brewing com. ---- i ; 2% 2% 430 2% Sept 3% Jan | Tom Rood Gold_.----.-. 1 12¢ 12ec 12¢ 500 15e Oct 25¢ May 
Graham-Paige com - .- -- - 1 1% 1% 1% 800 70e June 1% Jan | ZendaGold............- ) 4c 4c 4c} 2,000 3c Mar 9c Jan 
Hall Lamp com _-----.--. ° wi 2% Bis a 2 ee 137 Jan ecaiaioe 
oover Ball & Bear com. 10 10% 1% 12 54 ar 2% Jan nlisted— 
Hoskins Mtg ee af 15% 15% 15% 291 14% Sept] 17% Aug | American Tel & TelCo..100| 147%; 147% 149% 200) 112 Mar| 149% Nov 
Houdaille-Hershey B - ‘ 15% 15% 17%| 2,026 6 Mar 17% Oct | Anaconda Copper-..-.--.-- ou 34% 34 % 37% 200; 21% May 41 4s C 
Hudson Motor Car com _ _* ‘ 8% 8% 715 5% Apr 9% Jan | Bendix Aviation Corp_---5) 23%%| 23% 23%) 100} 14% Jan 23 4 Nov 
Hurd Lock & Mfg com. -_-1 63¢ 63e 74¢e| 1,600 37e Apr 85e Oct | Commonwealth & Sou---* 1% 1% 1% 100 1 Sept 2% Oct 
Kingston Prod com- ---- 1] 2%] 2% 2%] 1,525 1% Mar) 3% Jan | Curtiss-Wright Corp----- 1) 6%) 6% 7 700; 3% Mar) 7% Oct 
Kinsel Drug com --- - oa 60¢ 66e 60¢e 200 40c¢ Mat 75e Jan | General Foods Corp___.-*| 39 39 39 100} 3832 Nov; 39 Nov 
Kresge (S S) com_____- 10 : 21% 22 1,445) 154 Mar) 22% Nov | Kennecott Copper.......*| 444) 44% 44% 100} 27% Mar! 47% Nov 
Lakey Fdy & Machcom _ -} 3% 3 3%| 1,476 14% Mar 3% Nov | New York Central RR...*| 19° 18% 20% 600; 10% Mar) 21 % Nov 
Mahon (RC) A pref x 244% 25 95| 17 Mar| 25 Nov | Nor American Aviation.-.1 15% 15 16 %4 1,900 6 Mar! 16% Nov 
Masco Screw Prod com _. -1] 1% 1% 1%] 1,160 80¢ June 1% Jan | Packard Motor Car Co... * 5% 5% 5% 200 3% Mar 5% Oct 
McClanahan Oil com _-. _.1 26e 28¢ 2.913 25¢ Mar 55e Apr | Paramount PicturesInc_..1} 12 12 12% 400 6% Apr) 12% Oct 
McClanahan Ref com _ ] 94c 95¢e 400 60c Sept 1.25 Jan | Radio Corp of Amer_-_--._* 8 8 : 8 100 5 Mar 9 Oct 
Mich Sugar com - - - - - . 5e 55e 55¢e 100 32ce Sept 75e Jan | Radio-Keith-Orpheum --.* 2% 2 % 2% 100 1% June 5% Jan 
Mid-West Abrasive com! 50c 2 2% 200 87e June| 2.25 Oct | Republic Stee! Corp.---- *| 24%| 23% 25%] 1,000 13 May| 23% Nov 
Motor Wheel com - 16% 16% 420 844 June] 17 Nov | Socony-Vacuum OUl_...15) 13%) 13% 13% 100 12% Apr) 15% July 
Murray Corp com. 10 8% 8% 9\%| 2,820 4% Mar| 10% July | Standard Brands Inc_-.--- * 7% 7% 67% 200 6% Sept 9% Jan 
Packard Motor Car com . 5 5%| 2,995 3% Mar 5% Oct | Studebaker Corp.-.....-- 1 8% 8% 8% 300 5 p Apr oK c 
Parke Davis com. ---- 4i le 41% 969| 31% Mar| 42 Oct | United Aircraft Corp--.-- 5| 35%| 35% 35% 100| 24 % Apr} 37% Noy 
Parker Rust-Proof com2. 50 19% 19% 19% 110} 14% June; 21% Oct | US Steel Corp .._.----- *| 67 67 68% 400; 3814 Mar| 68% Noy 
Parker Wolverine com, - 9 9 10% 768 6% Apri 12 Jan | Warrer Bros Pictures-_-_-__5 6% 6% 6% 100 3% Mar - July 
Penin Metal Prod com. y 2% 2% 2% 1,200 144 May 3% Jan 
Prudential Investing com_1 1% ait + “ — on = 
Reo Motor com -_-.--.---- 5 2% 2% 44 Mar 3% 
Rickel (H W) com_____- 2) 3%| 3% 3% 1,515 2% Mar 4° Jan Established 1874 
River Raisin Paper com __* 3 3 3% 25 ‘ Mar % Jan H & T d 
Scotten-Dillon com _____10|-_- 26 48626 106| 22 Jan| 27 Feb De aven ownsen 
Standard Tube B com _-_--i 2% 2% 2%| 4,163 1% Apr 4% July Members 
Stearns (Fred’k) pref___100 100 +100 30 Jan} 100 July New York E. - 
Timken-Det Axle com. -__10}_--_- 17% 19% 865} 8% Mar| 19% Nov Stock Exchang 
Preferred ___...---- 00| 3%) 3% 3%! 1,864 2% June} 41% Mar Philadelphia Stock Exchange 
Tom Moore Dist com-_-__-_1 50¢ 50e 50¢ soe se June in Jan New York Curb Exchange (Associate) 
Union Investment com -_ _. * 4 4 4 3 Sept % Jan 
United Shirt Distcom....*| 4%| 4% 4%] 300] 214 Aprl 5 Jan PHILADELPHIA NEW YORK 
Universal Cooler A_.._..* 3% 3 4; 3% 100} 2% June} 5% Jan 1613 Walnut Street 30 Broad Street 
REEAE LS TE rae re * Rests 1% 1% 200 1% Sept 3% Jan 
Universal Prod com. a “he 24% — - poe _ a ae = 
Warner Aircraft com - , 95¢ : é 53e pt 4 an 
Wayne Screw Piod com__4}--- 2% 2% 240 1% June 3% Jan Philadelphia Stock Exchange 
Wolverine Brew com ____- 1}------ l5e 15e} 1,400 15¢ Nov % Jan | Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
Young Spring & Wire____* 22 22 200| 13% Jani 23% Oct Friday Gales 
Last |Week’s Range ne Range Since Jan. 1, 1938 
Sale of Prices Wee 
Stocks— Par| Price |Low High\| Shares Low High 
American Stores __-_.-.-- ° 9% 9% 11% 768 5 Aug; 11% Nov 
American Tel & Tel a 147% 150 504; 111% Mar! 150 Nov 
Ld e oo ge 10} - ‘ 20 20% = 124% Mar i000 - 
Bell Tel Co of Pa pref__ 100) _ 117 11814 451; 112% July 9 ap 
MEMBERS Budd (E G) Mfg Co-_-_-_-_-_* 634 6 7% 2,541 3% Mar 7% Nov 
New York Stock Exchange Chicago Board of Trade Preferred.._.____- ae 48 48 10| 42 Jan} 48 Nov 
Budd Wheel Co_ | ee 5% 5% 670 2% Mar 5% Aug 
Los Angeles Stock Exchange San Francisco Stock Exchange Chrysler Corp... ____-- ne 81% 87% 706 36 Mar 884 Mov 
Electric Stor Battery -_100)__-_-- 32% 34% 457| 21% Mar % Nov 
523 W. 6th St. Los Angeles Teletype L.A. 290 Genes Mans... 30. 50 53%| 2,092) 25% Mar| 53% Nov 
Horn & Hard (Phila) com-_*|_____- 120% 121 19} 100% Jan} 121 Nov 
Horn & Hard(N Y) com__*}_____- 34 35 68} 21% B.. be Pog 
Lehigh Coal & N. ion * 3% 37 4% 987 3 a £ 
Los Angeles Stock Exchange Lehigh Valley. --60|.... | 3° 6u| 260| 3 Marl 736 July 
a % ales list] | Nat'l Power & Light_--_- * 8% 8% 9% 545 4% Mar 9% July 
Nov. 12 to Nov. 18, both inclusive, compiled from official s mania ws 4. ; . i 2341 5.058 he’ aoe Hee 
Friday ; Sales Pennsylvania RR _ -50| 21154] 2114 24%] 2,656] 14% May| 30% Jan 
Last |Week’s Range} for | Range Since Jan. 1, 1938 | phiia Elec of Ps $5 pref___*|_____- 116% 117 49| 112 Feb] 118 Oct 
Sale of Prices Week Phila Elec Pow pref_____2f|_____ 30% 30%] 1,1€8} 29% Apr} 32% Nov 
Stocks— Par) Price |Low = High) Shares Low High Phila Insulated Wire._.__*|____- iT 87 100} 17 Aug] 19% Feb 
’ Phila Rapid Transit _-__5€ 1% 1% 2 608 1% Sept 2% July 
Bandini Petroleum Co. 1 4 4 4% 300 2% May 5% Oct 7% preferred_._______50 3% 31% 4 352 2 Mar 4% Jan 
Barnhart-Morrow Cons_.1 19¢ 19¢ 19¢ FOO 25e Apr 45e Jan | Philadelphia Traction ___50 sS 7% 8% 2,825 4% Aor 84% Nov 
Bolss-Chica Oil Acom..10; 3%) 3% 3% 900; 1% Mar) 4% Aug Salt Dome Oil Corp_____- | Se 174% 18% 120} 10% Jan| 27% May 
Broadway Dept Store. ---. 1034; 9% 10% 600; 6% June} 1234 July | Scott Paper__._._______- *| FOM!l 49% 50% 251| 35% Mar| 51 Oct 
Buckeye Union Oil pref-__1 5e 5e 5e 500 5e Nov 5e Nov | Tacony-Palmyra Bridge_.*} 3515} 34% 35} 56| 26% Mar) 36 July 
Central Investment....100} 18%) 18 20 80} 10 Apr) 21. Nov | Transit Inv Corp pref. - Ey “% 1 34F 5% Nov} 2% Mar 
Consolidated Oil Corp- - - - 8%) 8% 8% 100) 7% Mar) 10% July | Union Traction.______. 50] 3% 2% 3%| 4,296] 15% Jar} 3% Nov 
Consolidated Stee! Corp. _* 6% 6% 6% 200 2% Mar 744 Oct | United Corpeom_______- * 3% 3% 4% 632 1% Mar 4% Oct 
Consol Corp pref...* 9% 9% 11%] 1,600 7% Sept; 11% July Drees oe | .; | 6 355% 74| 2214 Mar| 37% Oct 
Electrical Prod Corp--- -- 10%| 10% 10% 500} 10% Nov; 10% Nov | United Gas Imptcom____*| 115%} 11% 12%| 10,645 8% Marl 12% Nov 
Emsco Derrick & Equip_.5| 10%; 10% 10% 200 6% Mar] 11% Oct Preferred.________ *| 113 111% 113 22/| 99% Marl 113 Nov 
Exeter Oil Co Acom._.__1| 77%c| 77%e 82%e| 2,000 §2e May| 1.10 Aug | WestmorelandInc______. *| 9 9 100 6% Apri 10% Jan 
Farmers & Merchs Natl100| 370 370 370 17} 340 Apr} 399 Jan Bonds— 
General Motors com....10| 49%| 49% 50% 400} 2534 Mar| 53% Nov] Flee & Peoples trctfs 4s 4F|_____- 7% 8%/|879,500 5 Apr 8% Nov 
General Paint Corpcom__*} 8 8 8 100} 6% Sept 9% July | Peonles Pass tr etfs 4s_ 1948 12 12 2,000 9 Sent! 20 Jan 
peep rap yee ge 10 | 10 10% 300 7 Jan} 12 pa 
e Grain ng..25 5% 54% 5% 600 3 Mar 7 uly 
Hancock Oil Co Acom.--*| 40 | 39% 40 600| 25  May| 44 Pittsburgh Stock Exchange 
Holy ao ‘ Paine . wanes +a i — oa a yr sew eo vn Nov. 12 to Nov. 18, both inclusive, compiled from official sales list 
Hupp Motor Car Corp---1 2 2 2 200 50c June 2% Oct Friday Sales 
Jade Oil Co_.-__=...-- 10¢ 4c 4c 4c} 2,000 4e Oct 8c Aug Last |Week’s Range| for Range Since Jan. 1, 1938 
Lockheed Aircraft Corp..1| 28 26% 29%) 3,200 5% Mar! 29% Nov Sale of Prices Week | 
Los Ang Industries Ine...2} 3 3 3%| 4,200) 2 Jan} 3% Mar Stocks— Par| Price |Low High} Shares | Low 
Los Angeles Investment_10 3% 3% 3% 100 3% June 6% July 
Mascot Oi1Co_.._--.--- 1 60c 60c 60¢ 200 49¢ May 75e Jan | Allegheny Ludlum Steel__*| 251%; 25% 29% 821; 11% 
Menasco Mfg Co-_-_-__.-- 1 4% 4% 4%4| 14,800 80ce Mar| 4% Nov | armstrong Cork Co-_--_-- +5 Se 51 53 535; 24% 
Mid-Western Oil Co____5¢ 3e 3c 3e! 1,000 8c Feb 9c May | Blaw-Knox Co__________ *| 17%| 17% 19 586; 10% Mar 
Nordon Corp Ltd__...__- 1 9c 9c 9c} 5,000 6c May 21c July | Byers (A M) com______-_- *| 18%] 13% 13% 84 6% Mar 
Occidental Petroleum__..1} 20 20 20 50 18¢e June 30c Jan | Carnegie Metals Co____- a RR I: c 1,328; 50c May 
Oveante Ot! Co-----.....}| 82}4c} 80c 82%4e| 200) 72% Oct) 1.20 Jap | Columbia Gas & Elec_---*| 7%| 7% 9%| (409) 5 Mar 
Pacific Clay Products__-__* 7 oy 8 200 5 Jan 9% July | Duquesne Brewing Co--__5/__-__- 1l 11 251 s 
Pacific Distillers Inc--_-.- 1 32e¢ 32c 36c| 1,700 27¢ Oct 49c Jan | Foillansbee Bros pref_..100) 15 14 15% 180 5 Mar 
Pacific Finance Corpcom10| 14 14 14% 500 “4% Mar, 15% July | Fort Pitt Brewing Co____1|____-- 85ce 85e 300; 70c 
Pacific Gas & Eleccom..25| 29 29 829% 200; 23% Mar} 30 Nov | KoppersG & Coke pref_100|____-- 83 84% 34, 70 Sept 
6% Ist pref__..._.-.. 2F| 3034| 30% 30% 100} 28 Mar| 31 Oct | Lone Star Gas Co____.-_- _: Retains 10 10% 225| 6% Mar 
Pacific Indemnity Co...10| 26 25 26 1,20C; 18% Mar| 26%° Aug | McKinney MfgCo-_----- ee ama 90e 90c 200 
Pacific Lighting 6% pref_.*| 108 108 108 5} 101% Mar! 107 Aug | Mountain Fuel Supply _.10 5% 54% 5%) 2,485 4% 
Pacific Pub Serv Ist pref__*| 20%4| 20% 20% 100! 17% May| 20% Nov | Nat’l Fireproofing Corp__5 3 3 3%| 3,632 1% Mar 
Petroleum com. 1 3%| 3% 4 500; 3 =Mar| 6% July | Pittsburgh Brewing com__*|_____- 2% 2% 100; 2 Mar 
534 % Dref__--..----- 50] 46 40 40% 93| 30 Mar! 40% Nov | Pittsburgh Coal com____10|____-- 6 6% 355} 5% Mar 
Rich Oi} Corp com_.__* 7% 7% 8 3,800 5 Mar 8% July | Pittsburgh Screw & Bolt-__* 8% 8% 9% 426 4% May 
Roberts Public Markets..2) 3%) 3% 3% 100; 2% Apr| 3% Oct | Plymouth Oil Co-_---_-_-_- ee 22 22% 118} 15% Mar 
Ryan Aeronautical Co-___1 3% 3% 4%! 9,400! 1.05 Mar! 4% Nov! San Toy Mining Co-_---_- 1 lc le le 5,000 le 
For footnotes see page 3141 
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| Friday; Friday Sales 
Last |Week's Range .; | Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week | . Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares | Low | High Shares ‘Concluded) Par| Price |Low High| Shares Low High 
Shamrock Oil & Gas_____ | Sees 2% 2 500 1 Apr) 4 Jan | Ewa Plantation Cocap_.20}) 35 35 35 10} 30 June} 46% Feb 
United Eng & oom. 3514| 35% 37 | 200| 22 a Mar! 39% Oct | Fireman's Fund Indem_10| 41 40 41 20; 33 Mar| 42 Nov 
United States Glass Co__-1/_____- 50c 50¢ 51; 50c¢ Aug 144 Jan | Firemen’s Fund InsCo..25| 8434) 84 8444 190} 62 Mar; 88 June 
Vanadium Alloy Steel____*/______ 27 37 25| 25 Sept) 45 Jan | Food Mach Corp com...10) 36%) 3644 36% 558} 17 Mar!) 36% Nov i 
Victor Brewing Co______ 1) es | 40e 50c 550| 35¢ Sept! 65c Feb Foster & Kleiser pref. ___ 2 14 14 14 20; 12 Apr} 18 Aug 
Westinghse Air Brake -____*! 29 32% 713; 15% Mar| 33 Nov Galland Mere Laundry - _-_* 21. 21 21 10 19 Apr} 25% Apr 
Westinghse Elec & Mfg__50) 112% 114% 124% 465| 62% Mar| 124% Nov {| General Motors com._..10/ 48%| 48% 53% 3,307} 25% Mar] 5334 Nov i 
Unlisted— | Genera! Paint Corp com__* 8 8 8%] 2,783 6 Sept) 10 July 
Pennroad Corp v t c____- | earieae 2 2 $342 1% June 3 Jan ; Gladding McBean & Co..*| 10 10 10% 630 6% June} 12% July ' 
Golden State Co Ltd__._- *| 6%! 6% 6%] 3,310| 2% Apri 7% Nov 
aoe my roy ay pee 144%] 14% 14% 170 1% am 15 —_ 
ancock r) ™ 39%4| 39% 40% 395) 25% ar}; 44 
ST. LOUIS MARKETS Hawaiian Pin Co Ltd....*| 23%| 23% 23\% 751| 18% Sept] 29% Jan 
” Holly Deveiop Co ....... 1) 1.00; 1.00 1.00) 2,250) 66¢ June} 1.30 Sept 
Honolulu Ol! Corp cap. 21%} 20% 21% 933] 13% Mar| 24% Oct 
| “ Ni . ot | NI O N & CO - eee Plantation Co- “20 1738 17% 17% . 3 = vs _— 
unt Bros com. _----- 0c 70e 70¢ 310 c ic an 
Business Established 1874 Hutchinson Sugar Plant_15 7% 7% 7% 20 7\% Sept] 17 Jan 
* y, 
Enquiries Invited on all Langendorf Utd Bk A uns 19 18 19 1,085) 12 Apr} 19 Nov 
.,. .. | 50; 43%/ 43 43% 60} 35% May| 43% Nov 
Mid-Western and Southern Securities Langendorf class B.....-. * 10% 10 ll 1,738 3% Apr ll Nov 
MEMBERS Leslie Salt Co__....._-_- 10} 40%| 40% 40% 290| 32% Apr} 40% Nov ' 
New York Stock Exchange New York Curb (Associate) LeTourneau (R G) Inc...1| 31 31 32 625, 13 Mar; 32% Nov 
St. Louis Stock Exchange Chicago Board of Trade Lockheed Aircraft Corp. 1| 28 26% 29%! 6,630 5% Mar| 29% Nov 
Chicago Stock Exchange Magnavox Co Ltd__._.2% 65c 65e 65c 340 50c Jan 1.13 Jan 
° M March Calcul Machine...5| 15%} 15% 16%| 1,251 8% Mar! 16% July 
315 North Fourth St., St. Louis, Mo. Meter & Prank Co tne..10| 034 9% 93) . 388 TH Mar 10% Cet ) 
Menasco Mfg com... 4% 4% 4% ,470 ar ov 
Telephene Content S558 National Auto Fibres com 1) $44 8 44) 1.700] 33¢ Mar 10% Oct | 
PU Ela ccndstonns 4 1 ar ug 
Ss L i Ss k E h No Amer Invest ggg 6% 6% 6% 330 334 Mar 8 July i 
t. Louis Stoc xcnange North American Oll Cons10| 11 34 1136 11%] 220 2% Mat) 13% ‘Feb 
: i 1 Occidental Petroleum. --- le le 21c 200 ce June ce Jan j 
Nov. 12 to Nov. 18, Poth inclusive, compiled from official cales Hete OOomnor MotiattclAA..*| 0%| 9% gal aol a kel aa con 
- + . * 6 6 < 6 
Last |Week's Rangel for | Range Since Jan. 1, 1988 | Over Ued Filters B...22*| 6| 6% au] gon] 'e9¢ Baal 4g Aa 
Sale of Prices "66 ute 15 6 4% Ma: 12 Jan : 
amen re Fae eo) —_ PacifieCan Cocom......*| 10%| 10% 14 250, 4% Mar| 12 Oct 
10 2.15} 2. 2.15) 2,066 i. Jan 2.35 Se H 
American Inv com ------. *| 2434) 245% 25 302; 20 June; 26 Oct Pacific Coast Augregais 19 28% oase 29%| 2/145 a3 Mar| 29% Nov ! 
Boyd-Weilsh Ine com. - - --*} 2% (2h ros RL Be oe a Rage yao 25] 30%| 30% 31 | 3,093} 27 Mar| 31% Nov 
Brown Shoe com - - . - . . - - *| Bh! 34 34% 49) 275 May) 40% J8D | pacG & E 534% lst pid 25} 27%| 27% 28 382| 25% Mar| 28 Jan 
Burkart Mfg com -- - - - - 1/---- 20 «20 930} 1078 June) 25% AUB | pacific Light Corpeom...*| 414%| 41% 43 | 1.098] 32% Marl 43 Nov 
Central Brew com -- - -- - 5) 24) 2 24) 275) 1% Aug) 2% Nov’ bac Light Corp $6div...*| 108 | 108 108\ 20| 99 Mari 108% Nov 
Century Electric Co__-._10}___-_- 4 4 2: 32 Oct 5 Mar Pac Pub Ser non-v com...* 7% 7% 7% 2,425 3% Mar 8% Nov 
Chie & Sou Air L pret_-10)____- 8 8 100; 3% Apr) 8 Nov ist pref. .....--.---.. *! 20%] 20% 20%] 1,151] 13% Marl 20% Nov 
Coca-Cola Bottling com_ 1 - 32 32 125; 26 Jan} 35% Aug Pac Tel & Telcom... i00| 114 112 114% 200/ 8714 Apri 119% Jan 
Columbia Brew com - - - - - €] 6%) ($6 6%) 2,054) (294 Jan) 6% Nov | bien whistle pref... _-- *! 1.50! 1.50 1.75| 1901 1.00 Sept] 2.75 July 
Dr Pepper com--__-_-- -- >| 29%) 28 30%) 416) 23% Jan| 33/4 May | pugetsoundP&Tcom_.*| 7%, 7% 8 200) 3% June| 8 Nov 
Ely & Walk D Gds com__25)__ __- 1919 102) 16% July| 21 Jan! RE&RCoLtdcom...._. +| 8 8  8%| 324] 4% Sert| 914 Feb 
Emerson Electric pref--100) 77 | 77 77 a6} 60, May) 81 Sept | 2 r & RCo Ltd pret..100/ 48 | 48 48 100} 27 Sept| 56% Feb 
Falstaff Brewcom-------1) 8 S 84) 126) (674 Sept; 10 ADF! Rayonier Inc com.....-- 1| 1634} 16% 18%| 1,836] 8 May] 25 June 
Griesedieck-West Brcom_*/__._..| 46 47 7é| 27% Jan 50 Sept Preferred......_....- 25) 23%] 23% 24 716| 17% June| 29% Jan 
Hamilton-Brown Shoecom* 7 6 7% 80: 1 Apr 8% Oct Republic Petrol Co com_-1 3% 3% 4% 961 2% Mar 6% July 
Hussmann-Ligoniercom-_*}__--_-- 12 12 32) 11 Oct 1444 Jan 5% % pref A..-..--.. 5e| 40 40 40 50| 30 Mar| 41 July 
Preferred series 1936--50)---.-.| 4734 47% 1, SC Oe Oe SS I mace ee Oe.......«0.. 1} 14 | 14 14%| 930| 9% Marl 14% Jan 
Hyde Park Brew com.._19|..._..| 48 48 6.) 27 Jan} 504 AUs | Richfield Ol! Corpcom...*| 7%| 71% 7%| 1,997, 4% Marl 8% Aug 
Hyraulic Pr Brick com.100| 30¢ | 30e 30¢ 197| 30¢ Nov; 1 Feb | Roos Bros pref ser A_-.100| 100 | 160 100 20| 87 June| 100 Oct 
Preferred - -- _ -_ - --- 100} - - - - - 2 2% 447) 3, Nov! 6. Jay Ryan Aeronautical Co---1 4 3% 4%] 5,802} 1.05 Apr| 4% Nov 
International Shoe com_ =e,* 33% 34 136 28 4 May 36 Jan 
Johnson-S-S-Shoecom.--*|..---_| 34 3444 127| 9% Mar) 15, Nov | sehlesinger (B F)7% pref2!| 5 5 5 140 3 Apri 6% July 
Knapp Monarch com-.--*|-.----| 10, 10 3°) 10) Novi 11% Mar | shell Union Ollcom.....- *| 14%| 14% 15%] 368} 10 Apri 18 July 
Laclede-Christy Claycom *|__.__.| 75% 7% 100} 6%5 May; 11 Jan | '5%% pref...---.... 100} 103%| 103% 103% 10/ 92% Oct] 104 Aug 
Laclede Steel com ___ ~~. - 20; 20 20 21 190 14 June 21 Nov Soundview Pulp com....5| 22 22 23%| 1,334) 11% Mar! 25% Aug 
McQuay-Norriscom_....*| 26 260-26 13t) 25 June] 32 Jan | proferred....-.---.- 100} 93%] 93% 93% 20| 60 Mar! 95 Nov 
Midwest Pipe com ___-- iz | dom itl tee) O74 heh] 12%2 JU | go Calif Gas pretserA-.25| 31%| 31 31%| 240] 28 Apr| 31% Nov 
Mo-Pordand Cem com._25| 11 10% 11 10°; 9 June; 13)4 July | Southern Pacific Co.--100} 1936] 19% 21%| 2,885] 936 Mar) 22 Jan 
Natl Bearing Metals com_*}_--- - 30 30 £} 18 May! 30 Nov So Pac Fold Gate Co A- 27¢ 25e -27¢ 575 10¢ July 70c Aug 
Nati Candy com__-__----_- 7% 7% 7% on ® | Pee -*| 10e] 10¢e 106 412} 10¢ Nov| 38¢ May 
Ist preferred - . - - --- io0 hugnes Se 306 10; 95 June) 107 Sept pa Valley Co Ltd. -..* 5% 54% 5% 300 4% Sept 6% Feb 
2d preferred - - ____-- 100; 88 | 88 88 10) 7734 Mar) 91 AUS | Standard Oli Co of Cailf--*| 28%| 281% 31 | 3,935) 26% Mar| 34% July 
Rice-Stix Dry Gds com__-_* 5% 5% 5% 400 4 Apr 6% July Super Mold Corp cap-- <* 23 22% 25 560| 13 Mar| 25 Nov 
St Louis Bk Bldg Eq com_*|--_-- 2. 2%) = 200) 2 Nov) 3 J80 | Texas Consol Oil Co..---1| 60c| 60ce 60c| 100) 50 Sept] 1.20 Jan 
St Louis Pub Servcom.-.*/-.----| 15e¢ 15¢ 50) ze Oct) 15¢ NOV | aide Water Ass’ dOilcom10] 1334] 13% 13%| 382] 10% Mar| 155% July 
,. .._}f aa 3 2% 2% 2f| 75e June 2% Nov Anil > sons ele ie a ei 93 93 93 10| 76% Feb| 97 July 
Seruggs-V-B Inceom____5|____- 54% 5% 100} 4 Sept 7 AUS | rransamerica Corp...-.. 2 9%| 9% 10%] 8,601| 8 Mar) 12% Jan 
Ist preferred ____- - - 100} .- 60,80 27, 53, Sept) 62) Jan | Treadwell-YukonCorp--.1| _50e| —_ 50¢ 50e| 1,44¢] 45e Apr| | 83¢ June 
Seullin Steel com __- _- “| 12%) 12% 13%) = 940) 34 Apr) 13% NOV | gaion Oil Co of Calif...25| 19%| 19% 19%| 1,475] 17% Mar] 22% July 
Sterling Aluminum com__1|_. 7 7% 250 4% June 8% Oct United Air Lines Corp...5| 12%] 12% 13 % 758 5% Mar| 12% Nov 
Title Insur Corp com___25 ee ee 100) 14" Nov! 16, Fe | Ontversal Consol Oll...-10| 16%4| 16% 18%| 1,185] 615 Jan| 20% Aug 
Wagner Electric com 15} 32 32 34 180; 16% June} 36% Aug Victor Equip Co com...-1 4% 4% Re: 667 24 Mer ix July 
Bonds— ; . ee ae %| 9% 10% ay 
* City & Suburban 58 e-ds_|-.-.--| 2534 25/4| $3,000) 22 Sept) 2534 Nov | watsins agricultural Co.20| 33 | 33 33 50| 25 May! 41% Jao 
* United Rys 48 _ _ _--- 1934)....-.| 273% 2734) 6,000) 19% June) 28 NOV | wos Fargo Bk & U T-100, 277 | 277 277 110| 257% re 295% July 
* Tinited Ry 4s c-ds__. : 27% 27% 5 000 19 June 28 Nov Western Pipe & Steel Co- 10 21 21 22 220 14% Mar 23% July 
Yellow Checker Cab ser150; 32 32 34 7 90; 22 May! 36 Oct 
* Yosemite Ptid Cement pf10 3% 3% 3% 200| 2.75 June} 400 Aug 
Orders solicited on Pacific Coast Stock Exchanges, which are a 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) pw wd Tie em - a 3001 52% Oct] 53 Nov 
American Tel & Tel Co.100| 147%! 147% 149% 241; 111% Apr| 149% Jan 
h & C Amer Toll Bridge (Del). .1 50¢ 46c 50c| 2,250 42e June 70e Jan 
Cc wa a Cc er O-. Anaconda Copper Min.-50} 34% 34% 38%| 1 = = —_ 40% a 
* ov 
Members New York Stock Exchange Arsonaut Mining Co.....5| 3%| 5% 5%| 815] 2 Marl @  Ovt 
111 Broadway, New York Arthison Top&Santa Fel00| 3814] 3834 38}4| 300/314 June| 4344 Nov 
Cortlandt 7-4150 Atlas Corp common. ----& 81s 8% 8% 13¢ 6% May 8% Jan 
— Aviation Corp of Del. -_-_.3 5% 5% 5% 618 3% May 5% Nov 
Private Wire to own offices in San Francisco and Los Angeles Bancamerica Bialr Corp__1 3% 3% 4%] 2,100 3 Mar 5% Aug 
Berkey & Gay Furn Co-_--1 % K% % 100 4% May 1 Mar 
Cal Ore Pwr 6 % ptf 1927 100} 72 . 7 oan | = OM — 
om._1 1} Dp 
San Francisco Stock Exchange eee Wreahe Gere ca 6% 6% & 907 3% Mar 7% Nov 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists | Dominguez Oil Co_..__- *| 37 36% o %| 1,970] 37° Nov| 4414 Feb | 
Friday Sales Elec Bond & Share__..-.f} 11%] 11% 13% 5% Mar = 4 pa 
Last |Week’s Range| for Range Since Jan. 1, 1938 General Electric Co__...*| -45 45 47% 822} 32% July 4 A a t 
Sale of Prices J + oe = Hush yg ary ¥) Go com. .* ta rts, =" i 4436 "ae oan” +e 
—— Par| Price |Low High Shares Ww Gt West Elec Chem com_. 
= 2ee| 100] tee Janel vate Jun | SWoreziecnen het] 2834] 22, 2814) 440] 30, Out] 34, oy 
Corp.-.-1 26¢ 26c 26¢ une 4D | Hawaiian Sugar Co-_---- 31%| 31% 32% ‘ 6 May BAM 
see Galt Nat Banke 30 13 13 13%] 1,953} 12 Mar| 19 Jan | Idaho-Maryland Mines..1| 634 6% 7 680| 4.95 Mar| 8 Aug 
Assoe Insur Fund Ine---10 4%| 4% 4% 715 2% Jap 5% Aug | Italo Pet of Amercom 35e 35e 37¢e 7380 23¢ = aie r= 
aime sep ma meses 8} 05%) 05 2) S10) ts desl 10 May | Me Racerpedameroeal| 285] 2.0 2.00] 2.in4] 100 Me] 84 dee 
California N A__80| 195 95 95 Ma € cBry ) 3M 
Deceh aborts eS oe 1] 4%| 3% 4% 655) 2 Jan) 4% Nov | MJ&M4&MCons...._- 16¢ te 17¢ 1s = po _ toe 
Bishop Oil Corp. .------ 5| 3%| 3% 3% 100) 33g Mar| 5% Mar | Mono Port Cem 8% pf - 10 4] et; ed Ph. ig 
Byron Jackson Co___---- *| 19%} 19 19% 761; 13% Mar| 22 July | Montgomery Ward & Co_*| 51 Ys 5 % 51 % he Pk + 98 ya 
Calif Art TileAn--.--*| 13 | 13 13 | 501 8° Jal 148 duly | Noomwelvinesor Corp. f| toss] 10% tose] ger] 8°) Mer] 10% Oct 
eS 13 d D Nash-Kelvinator Co .f % % % b , 
Saas Set 580 A. - com_ 100 14 14 14 114 53g Mar) 18 July | North American Aviation 1 15% 15% 16% = on — oon ee 
Calif-Engels Mining Co- 50e 45¢ 50c) 6,100 15e June 59¢ Nov | Oahu Sugar Co Ltd cap. -20 28% 28 4% 28 4 od sani ‘ae lam 
Calif Packing Corp com -- “8 21%) 21% 23 797; 15% Mar) 24 Jan | Onomea Sugar Co----_- 20; 28 28 28 Pe. rs rrp 73% Oct 
Calif Packing Corp pref.50| 50%| 50% 50% 70| 45% Apr) 52 July | Packard Motor Cocom.._* 5% 5% 5% 3s ye ed SP pte 
Carson Hill Gold Min cap-_1 30c| 30¢ 32¢] 5,600 15e Apr 40c Sept | Pioneer Mill Co____--- 20 13% cf: = 516] 4% Marl 9 ‘Oct 
Caterpillar Tractor com_.*| 461%) 46% 48 977| 30, Mar) 5714 July | Radio Corpot America...*| 77% 7% 8% ge Be PR 
Cpemeoweme i] 38 30 Sil Mat Lek al Bt Ga | Sepememremcomm 2) tie ok) Be Fel it es 
panel esenene- 1 é é % . re es Fe ‘ V4 : , 
Ciepdertarbeaen % aks 5| 81 81 83% po 374 ye . Nov ens :+-3 a6 a3 4 et $8 9g me rode “ann 
mical Co___.10| 36 36 39% 33 4 Mar; 39% Nov a 5\%4 % pret---- % 
— Alreratt Corp com..1} 24%| 22 25 573; il Sept 25 Nov | south Cal Ed 6% pref_..25 27% 27% 28 437 3 % — ts 4 
Cons Chem Ind A...... *| 24 24 24% 430; 224% May! 33 July | Studebaker Corp com... 1 7% 7% =8% rol 7% June| 13% Aue 
CreameriesofAmervte..1) 4%) 4% 4%/| 1,300) 3% Mar, 4% Oct | Superior PortCem Com B*| 12% rts, 3086 809} 1914 Mar| 36% Oct 
Crown Zellerbach com...5| 13%| 13% 15 3,735) 744 Mar) 15% Nov | United Aircraft Corpcap.f| 3614| 35% 36% lan:Sa Mew “ae Eee 
Preferred _. *| 90 90 92 480; 56 Mar) 92 Nov! U 8 Industrial Aleohol_..*| 28 .. ay 3.900 73e Nov| 155 Jan 
Di Giorg Fruit Corpcom 10, 3%! 3% 3% 500} 3 Mar; 5% Jan | U8 Petroleum Co....... 1 76¢ an c x Pd 
Preferred__........- 100} 16 | -& rts os is + ed Tas Fs United States Steel com..*| 66 : 
Elec Tr Prod----__--- - , SOG: 7 Piv Pay Endorsed. > Ex-stock dividend 
portum Corp. * 15 15 741 9% Mar 15% Oct * No par value @ 2nd Liq v. Pay 
"Jems tons, werew 50 34 Yl 34 345 550} 26% Mar| 37 July 7 Cash sale— Not tactuded Drangefor year +z €Ex-dividend y Ex-rights. 
Emsco Derrick & Equip..5| 10 10 10 150 6% Mari 11% Oct (BE? _ . Se a ca kc 
—— —! —— —————————————————————_—_————————————_ / 
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Canadian Markets 
LISTED AND UNLISTED 
Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Nov. 18 Friday me ‘Sales 
Province of Alberta— Bia | Ask 1 Province of Ontario— Bid | Ask Lam | Wee's Benge fv, | Bangs Sines Jon. 1, 1008 
Heaps J 11948] 59 61 a oe 110% 111K ; Sale of Prices Week 
Boe 1 1956] f56%4| 58%  eeateee > 15 1943] 116 1/117 Stocks (Concluded) Par| Price |Low High\ Shares Low High 
bia— abashawal Seen 
Be oenennnDUMy 12 1949) 994/101 Sr eecores i i igen 1 = Montreal Cottons pref- 100) ------ 103 =103 36} 95 Apr) 98% Mar 
Ph Oct 11953] 9534] 97 || 4340------Jam 15 1965] 115 |116% | Mont H& PConsol----*| 3014) 30% 31 | 5,148) 25% Sept) 31 Jan 
PR ans of Manito’ Mont Loan & Mortgage.25|------| 27 27 15, 27 July} 28 May 
yee" Aug 11941) 97 | 98}4||Provinee of bec— Montreal Telegraph - ---40}------ 58 59 14) 56 Jan} 62 Jan 
-«------June 15 1954) 94 96 ee Mar 21950) 109 /|110 Montreal Tramways... 100) - ----- 73 73 159} 73 Oct] 89 Feb 
a diatienienpl Dec 21959] 94 | 96 46.......-Feb 1 1958] 1083<|109%4 | National Brewertes.....-*| 41%4) 4134 42%4| 2,570) 34 Sept) 43 Aug 
Prov of New Brunswick— 44s.....- May 11961] 111 |112 Preferred ----~...~--- 25/------ “4. CUM 38 Mar) 44 Oct 
~ eas Apr 151960] 105 |106% National Steel Car Corp--*| 67 66 70%4| 7,297) 31 ##Mar| 72% Nov 
Sarat * Apr 15 1961] 104 |105}4||ProvofSaska Niagara Wire Weaving - - -*| -- -| 26 26 25; 24 June; 34 Aug 
Provinceof NovaScotia— | | (|| 6Se..-..-..-. June 15 1943} 82%} 84% | Noranaa Mines--------- *| 81%) 80 83 4,649} 48 Mar) 84 Nov 
43e...--. Sept 15 1952| 10834/10934|| 530... _-- Nov 15 1946 32 | 85 | Osilvie Fiout Mills. - coe ae: bee “ a fr oa pe ves wim fo. 
aioe 11634'117 ieee ntario TO -<-*|-0--=- 
- o_o 2 LL. 2 __ st Ottawa L H & Power-_-_.100/------ 80% 80% 15} 78 Sept] 86 Jan i 
TEL. anadannne fo ee 98 98 15} 99 Aug} 100 July 
Railway Bonds Penmans.....__---_---- *| 4444] 44% 45 175| 42 Oct] 46 Nov 
Power Corp of Canada...*| 13%) 13% 14% 450 4g Sept; 16% Jan 
Bid | Ask Bid ; Ask Price Bros & Co Ltd-.-.--- *| 19%] 19% 22%) 4,875 8% Mar! 22% Nov 
Canadian Pacific Ry— Ry— 5% preferred......- 60 62 210} 34 Mar! 63 Oct 
4s perpetual t 82 82%ll 4s... Sept 11946) 97%) 98 a *| 17%] 17% 18 930; 14 Mar! 19 #£=Jjuly 
ag pane Sept 15 1942) 103%4]1044 |] 6s........Dec 11954] 98 | 985% | Regent Knitting pref--.25)------| 20 20 37| 20 Nov) 25 Jan 
CREE Dec 151 95 97 0 REE July 11 93%| 94% | Rolland Paper v t__------|------ 13 13 25) 10% Sept; 17% Feb 
andl dies ail July 11 112 |112% Preferred...........100].-----| 100 100 os 99 Apri 102% Feb 
Dominion Government Guaranteed Bonds | 4 preterrea....------ 905 Mo 
s St Lawrence Flour Milis-_-*|------ 22 23 120; 17 June} 24% Nov 
Bt Ask Bta Ask St Lawrence Paper pref 100 45 45 50 640; 24 Apr! 58% July 
Canadian National Ry— Northern Ry— Shawinigan W & Power-- 20%) 20% 21 3,442; 16 Sept; 23 #£July 
448..--.. Sept 11951) 115 |115%4|| 648...-..- July 11946) 123%|124% | Sherwin Williams of Can-_*}------ 12% 12% 30} 10 Mari 17 June i 
4%8...... June 151 118 |118% es Se 110 111% 50; 108 Aug} 112 Oct f 
44s...... Feb 1 1956) 115% |116%4j|Grand Trunk Ry— Simon (H) & Sons___-_--- ¢ apes & 8 120 7% Mar! 10% Jan 
44s...... July 11057) 115446/116%4)| 4e........ Jan 1 1962) 107 /|109 Southern Canada Power..*| 12 12 12% 169; 10 Sept; 15 June ; 
Biciah waite J 1969] 116 |116% 3s.......-Jan 11962) 9734) 98% | Steel Co of Canada......*| 71 71 75%4| 1,055) 56 Mar; 75% Oct 
a 1 1969] 11934/119% Proferted........<----%8)}....--| 0 69% 413} 54% Mar! 69% Oct } 
Ses eeere Feb 119 119%1119% Tooke Bros pref____-_-_- - ee 7 7% 30 7% Oct] 10% Apr 
Tuckett Tobacco pref_ - 100 aes teill 157 157 100} 150 Apr] 160 July 
United Steel Corp......- 6% 6% 8 3,970 3 8 Nov 
Montreal Stock Exchange ViauBiseult.---n-----o-* wn---- a* a4 1 hs 2 Se 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists | Winnipeg Electric A--.--- * 2 2 2% 150} 1.50 Apr} 3 Jan : 
Friday ‘Sales ’ SAR NEES Se ere bd 2 2 2 73 1.25 Mar 2% June 
Last Week's Range for Range Since Jan. 1, 1938 | en a eeneee----- 100}------ 10 «10 40; 7 Mar) 17 June j 
of Prices | Wi o— : 
Canadienne... -.-...-.-- =e 164 166 26; 160 Jan| 166 Nov 5 
Stocke— Par) Price |Low _Htgh| Shares} _Low Htgh Commerce..........- 100/175 | 175 179%] 93) 159 Sept] 180 Oct 
. " i .. 3 xn neseae 100 17 97 Mar 3 July 
Acme Glove Works. - -- -- PS 5 5 50 5 June 7 Feb 
Agnew-Surpass Shoe- - - - - .,, ae ae 9% 10 120 9% Apri iil Jan rsa Scotia...-.----- _ 4 rs 7 os Te t+ 4 >} _~ 
Alberta Pacific Grain A..*|------ 3 3 10 2 Mar 5 July FOR. 0 ccn- cccccceve 
Amal Elec —— pref__. -50 "i634 - 16% a 25 Sept 2036 = 
rewerles.....- 11% apr 16 t 
rreterred.---.--2-- id0|------ 113% 11334] 35] 109% Apr| 111% Aug Montreal Curb Market 
lgoma Steel Corp--.--.--*|------ 14% 16%|] 6,636) 14% Nov) 16% Nov 
—aa i0o|.-----| 65 65% 75| 65 Nov| 65% Nov Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 
Bathurst Power & Paper a* 8% 8% 9 745 6% 11% July Friday Sales 
Bawif (N) Grain--_---.--.*}--.---- 1.26 1.25 10 1.00 Sept] -2 75 July Last |Week’s Range| for Range Since Jan. 1, 1938 
Bawif (N) Grain ae ae 15 15 15} 15 Mar; 20 Aug Sale of Prices Week 
Bell Telephone. ...-.-.- 167%| 167 167% 774| 147 Mar) 167% Nov Stocks— Par| Price \Low High\| Shares Low High 
Brazilian Tr Lt & Power.*| 10 10% 12 7,289 7 Mar| 14% July 
British Col Power CorpA.*| 28 28 28% 805} 25% Sept; 33% Feb —_* Pow & Paper Co..* 3 3 3%| 7,865) 1.00 Mar 4% July ] 
Ae RS 2, ee 3% 3% 20 3 Sept 5% July 6 es 23% 28%| 5,537 9% Mar) 32% Oct 
Bruck Silk Mills... .--.-- > 4% 4% 125 2% June 5% Oct Pref etfs etfs of dep_._.-- 100} 22%) 22% 22% 1} 22% Oct} 30 Oct 
ullding Products A..... *| 59 57 59 300} 38 Apr) 60 Aug 7% cum pref___...-- 1GDicc- con 2% 25 25; 25% Novi 33 July 
Cement...-...... ad 8% 8% 9%! 1,805 7 Sept; 12% Jan bestos Ltd....... *| 103%) 103 112 2,709) 47 Mar! 116 £Novif 
Preferred. .......---. MEsbcccs 94 95 275| 87 June; 110 Jan j Bathurst Pow & Paper B.* 3% 2% 3% 28 2 June 4% June 
Canada F eS Se 15 15% 255 9 June} 16% Feb | Beauharnois Pow Corp.-.-.* 3% 3% 3% 926 2% Sept 5% Jan 
Can North Power Corp. - - 16 16 16 146) 16 Oct} 19% June | Belding-Corticelli Ltd__ 100) __---- 97 97 7| 97 Nov| 97 Nov 
ip -*| 2% 2% 2% 545) 2 Mar) 4% June 7% cumul pref- ----- id ain oa 1h 38 10} 130 Oct} 133 Feb 
Sheth a alt ig 10%| 10% 11 575 7 Mar| 16% July | Brewers & Dist of Vanc -_5|--.---- 4% 4% 20 4% Oct 7% Feb 
Can Wire & Cable cl A.._*}__---- 60 60 11} 56% Oct] 56% Oct | Brit Amer Oil Co Ltd.-...* 1%| 21% 21%| 2,893) 17 Mar| 22 Oct 
Cc ESS, Se 39% 40 160} 30 Mar| 41 #£July | British Columbia Packers 13%] 12% 13%] 1,207) 10 Jan} 14% Aug 
Canadian Car & Foundry.*| 16%} 16% 17%} 7,520 7% Mar) 18% July | Canada & Dom Sug (new) *} 28%|} 28% 29%} 1,470) 23 Sept} 30 Oct 
dciihin chexertowes we 30%| 30% 32 2,323} 18% Mar) 31 Nov | Canada Malting Co Ltd..*| 33%) 33% 34% 320| 27% Sept) 36 Jan 
lobe *| #15 15 16%} 1,315 9 June| 20 Jan | Can Nor P 7% cum pf.100}.....-| 108 109% 132) 103 Jan} 112 
Preferred 7% ...-.--.- 100} 98 96 98 141|} 88 Sept} 106 Jan | Can W & C6% cum pf-_ 100 ; 103% 103% 10} 96% Aug! 103% Nov 
Canadian Cottons. ---- ee 65 65 5} 65 Mar| 68% July | Can Breweries Ltd..-.--- 1. 1.50 1.55 75 1.00 Sept 2% June 
Canadian Cottons -100}..--.-- 100 100 35} 99 Aug} 108 Jan | Preferred.............*/__-... 20% 20% 320| 14% Apr| 22 June 
Cndn Foreign Investment *| 11 10 11% 405 7 £=Sept; 19 Feb | Cndn General Invests----_*}------ 8 8 205 8 Apr 8 Mar 
Canadian Indus Alcohol. -.* 3 3 3%| 2,826 1,50 Sept 4% Jap | Cndn Industs 7% cm pf 100}_____- 165 165 3] 164 Oct} 164 Oct 
Canadian Pacific Ry. --.- 6% 6% 6%| 2,890 & Mar 8% Jan | Cndn Intl Inv Trust____- SE is cae 60c 60c 200 60ce Nov} 1.00 Mar 
Cockshutt Plow 8 s 420 6% Mar| 13% July | Cndn Light & Power Col00}|_____- 16% 16% 50} 13% Sept; 1644 Nov 
Con Min & Smelt new. . 25 45% Sept] 66% Oct | Cndn Power & Pap Inv— 
Distillers Seagrams 11 Mar| 23% Nov 5% cum pref__....---- SS 6 6 5| 3% Sept 9 May 
Dominion 21 Mar| 39% Nov | Can Vickers Led_..-.--- *| 10 10 12 735, 3 12% Nov 
Domtnion Coa! pref 15 Sept; 20 Jan 7% cum pref __..... 100}------ 50 50 100; 18 Mar; 50 #£=‘Nov 
Do G 96% June| 110 Nov Catelli Foo Food Produets__..*|..--.- 5 5 85| 31% May| 6 _ Feb 
145 Feb| 150 May | Claude Neon Gen Adv..-.*/--.---- 15 15 15 10c Sept 35e Jan 
8% Sept] 16% July | Commercial Alcohols-_-_.-.* 1.30} 1.25 1.30 625 90c Mar| 1.85 July 
1 Dom Tar & 4% Sept] 10 Jan | Consol Paper Corp Ltd.-_.* 7% 7% 8%)| 15,157 3% Mar 9% Oct 
Preferred 75 June| 84 Feb | David & Frere Ltee B__..*|------ 2% 2% 26} 1.00 Oct} 334 Oct 
Dominion 58 May| 70 Jan | Dom Eng Works Ltd__.-- eee 45 46 105} 21 May| 48% July 
erred 140 Sept] 150 Feb | Dominion Stores Lea ee Riiedes nal 6% 6% 30| 4% June| 8% Jan 
Pecar afsc Mas] af jy | Bommmnen paper Aowwwecl | $8739) $00) SM) ds 
1 ar 7 mnacona Paper B_.-.--. _, See y% ar y 
| ¥ ae Sef Oe OE a8) wg foe 4 ae 
an y ries7 % cmpf 100} - .---- pr an 
Foundation Co of Can. ...* 8% Mar!) 16 July «an yyy ern 7 iinepee 6% 6% 7 2,585 3 Mer 8% July 
7% Mar| 14% Oct | Fleet Aircraft Ltd__.___- 11%| 11% 12%] 1,200] 4% Jan) 15 July |} 
75 Mar — pond Ford Motor Co of Can A.* 14 = = ia 1a — be al + a yeed 
3 June ug | Fraser Companies Ltd_-.* ar ug i} 
General Steel Wares 5 Mar; 10% July ve trust ctfs...... *| 17%| 16% 19%| 1,660} 10 Mar] 21% Octii 
45 Mar; 94 Nov | Freiman Ltd (A J)____.-- *| 383%) 38% 38% 65| 37 Mar! 39 Apr 
Goodyear T pref inc '27_50 53 Mari 58% Oct | Inter-City Rakin Co--100}------ 320 32 25; 19% Oct) 32 Oct 
4 Mar 8% Jap | Intl Utilities Corp A____- oo ORS Ss 8% 140 6 Mar 9% Aug iii 
Hamilton Bridge 5 Mar 9% July | International Utilities B_.1 75e 75e 75¢ 175 50c Sept 1.00 Jan jj 
Holunger Goid M ti Mar 15% ius Lak Sulshite Pete Go... aetange 3% 7346 35 OM Sept] 12% i 
e ite Pul a ae H 
Howard Smith Paper... 9 18 a Mack 4 i 60c R on = a Mar i way | 
90 Mar| 98 Paper..*|..-.--. 16 Mar ov it 
Hudson Bay Mining 20% Mar| 35 Nov | Massey-Har5% cum pf100| 53%| 52% 56 905] 32% Apr] 63 July || 
Imperial Ol) Ltd 14% Sept] 19% Feb | McColl-Fron6% cm pf.100| 92 92 92 125} 87% Jan| 101 July jj 
13% Jan} 15% July | Melchers Distillers Ltd pf* 7 7 7h 275, 5 7% Novi} 
7 May 4s | Oct | Meichers Distillers Ltd_-__*|-- - - -- 1.50 1.50 50} 1.35 Oct 2% Feb ih 
Industrial 23 Apr| 32 Nov | Mitchell Co --*| 18 17% 18% 745 7% Mar; 21 Aug |i 
Intl Nickel of Canada. -_- 37 Marl 58 Oct | Mtl Refrig & Stor vottr..*| 1 1 1 10} 1 Jan} 115 May|i 
Internat 22 | 31% Mar $3cum pref__._______- *| 14 > eae, | 10} 13% May| 14 Janji 
International Power 2% Sept 5% Aug | Pahe-Hersey Tubes____-_- ,. RE 103 105 90} 78 Apr} 101% Oct 
Preferred 74 May| 84 Feb wer Corp of Canada 
Jamaica Public Service. - - 32 Marl 36 Aug 6% cum Ist pref... -_. 100}------ 101 101 216} 92 Mar| 101 Sept |i 
Lake of the Woods | 18% Oct vincial ie 7 7 : 120 5% Sept 7% July |} 
Lang & Sons (John A) -- -- June] 14 Sept | Quebee Tel & Pow A_---- *| 4%| 4% 4% 65, 4% May) 4% Aug 
(C W) : ‘. : aia sone f. Rogers-Majestic A--_-_--- _. ee 2% 2% 501 2% Novi 4 July 
M Frontenac Oli... 7%| 7% 8 773 7H Oct 14 = Feb 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 


Toronto Stock Exchange 














Friday 


Last | Week's Range Range Since Jan. 1, 1938 














Central Cadillac Gold ----1 


Eldorado 

neem, AP Nickel _ _ ..- 
Francoeur Gold M Ltd-...* 
Inspiration Min & Dev-- pi 
J-M Consol Gold (New) -- - 
Kirkland Gold Rand Ltd-.1 










Kirkland Lake Cold-----1/---- 


MelIntyre-Poreupine - - - - - 5 
McKenzie-Red Lake Gold! 
MeWatters Gold -_-_-_---- | 
Mining Corp of Canada- -* 





Pioneer Gold of Brit Col_.1|-.-- 


Placer Development-.----1 
Powell-Rouyn Gold- - - - - - 





Red Crest Gold__--.--.--- ron 


Reward Mining Co-.-_.--- 1 


St Anthony Gold-------- | PUREE 
Shawkey Gold__......-.-1]/---- 









FTE | LT 
Stadacona (new) -.......- ad 
Sullivan Consolidated... -.1 
Sylivanite Gold. __....--.- 

‘eck-Hughes Gold-_----- | 
Thompson Cad.....-.--. 1 
Waite-Amulet ........--. bd 
_ ff - = eee 1 
Wright Hargreaves ___-.-_. ° 

O1— 
Anglo-Canadian Oil - _ - --- _ 
Brown Oil Corp - - -- - - << SE 
Calgary & Edmonton Cp- * 
Dalhousie Oil Co__.---.- s 
Home Oil Co........... ° 
Okalta Olls Ltd.......-.-. hems 
Royalite Ot! Co_.......-. bd 

















35e 35e 
8c 8K%e 


“Se. 2 
& S3exK 





-_= © 
arnt 
So: a 
OewmoakXnk 
Sesoes 


SBR 383 


i) 


mt OS Oo Ort BO 
rN 

















Statistical Information gladly furnished on 
CANADIAN STOCKS 


Mara & McCarthy 


Members: Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchang: 


Canada Permanent Building, 320 Bay St., TORONTO 








Toronto Stock Exchange 
Nov. 12 to Nov. 18, ~— — compiled from official sales lists 





ye Soe week's Range 
of Prices 
Low 


High 


Range Since Jan. 1, 1938 











Alberta Pacific Grain_-__.* 











Stocks— Par\ Price 
BN cctivtititicoanasone ° 

6% oreferred 

7% preferred _ - 





Ajax Oil & Gas 
Alberta Pacific Grain— 
Preferred. 


cadadieanhdnbints | 
Aldermac Copper. ----- -- * 
Algoma Steel Corp- ---.- - - _ 

pS ia 

Amm Gold Mines.-...-. hed 

Hold Dev....* 
Angio-Huronian.------_-. . Se 
Ashiey Gold.......--.-.- | ed 
Astoria Quebec Mines... .1 
Augite-Porcupine 
Aztec Mining - _------- 











2% 3% 
23% 28% 
35 


7K%e Te 
3c 3%e 
17¢ 17¢ 





Week's Range Range Since Jan. 1, 1938 
of Prices Sale 

Stocks (Concluded) Par Low High Stocks (Continued) Par| Price |Low High 
Sarnia Bridge Co A___-- 6 6 Baok of Toronto _..... 100} 235 235 235 Feb 
Sou Can Pow 6% em ptf io ial 108 109 Base Metals Corp... ..-- *| 30c; 30¢ 3 July 
United Securities Ltd _-. 100} - -- 6% 6% Bathurst Power A-__-___.- *| 8% July 
Walkerville Brewery ....*|--- 1.50 1.50 Bear Exploration & Rad__1 27¢ Oct 
(H) Walk-Gooder & Worts* 51% 53% Beattie Gold. ........... . 1.35 Nov 
Walker-Gooé & Worts(H)*| - Beatty BrogA__......_- * Jan 
$1 cum pref.........- a 20 20 Beatty Bros Ist pref...100} 101}4| 100 Jan 
Mines— Beauharnois............ Jan 
Aldermac Copper Corp-..* 55c 55e 805 5e Bell Tel Co of Canada_100|) 167%4| 167 Nov 
Alexandria Gold--.---.---- eS 1Me 1ke Bidgood Kirkland..._... 1} 27%e Feb 
| Le ae 12c 12¢ Big Missouri. ........... 1} 23%e Jan 
Bidgood-Kirk Gold- - - - -- a 28e 2&8¢ Biltmore Hats. ......_.- Wcdtimas Mar 
Big Missouri Mines. - - - -- Dian 22e 28¢ Blue Ribbon _.___.._____ * 3% Jan 
Bobjo Mines. -_-.-.------ Bide 23 Ke 23 Ke Blue Ribbon pref______. | PE a Si 30 Jan 
Bouscadillac Gold------- ao 12 12% Bobio Mines. __....... 2. 1| 23%e at Ye 29 ge Nov 
Brazil Gold & Diamond-.-1j-_-- 5c 8e | wean *| 9.50 June 
Brownlee Mines (1936) ---.1 5uc 6% Brantford Cordage pref. 25} - - - - - ois Nov 
Buffalo Canadian Gold- --*|---- 24ce 25c} 4,900} 3%e June| 5c July | Brasil Traction......... 10%} 10% July 
Cndn Malartie Gold---.- _, 95e 95c Brewers & Distillers.____. Biesccns M% Feb 
Capitol-Rouyn Gold----- 1 2e 2%ec British American Oil... ~~ *| 21%) 21% July 
Cartier-Malartic Gold--.--1 6c 6%e ~~ Col Power A....._.. *| 28% 37% Jan 


Canada Bread______._-- 
A 


Cndn Wirebound Box. -_-_.* 


Cariboo Gold_......_._- 1 
Carnation pref__._____ 100 

Trethewey....... 1 
Central Patricia_........ 1 
Central Porcupine_-_.____ 1 
Chemical Research - - . ..- 1 
Chesterville-Larder Lake 1 


Chromium Mining. -....- * 
Cockshutt Plow......... » 
Commoll Ltd_.........- * 


urum Mines....... ® 
Consolidated Bakeries. ..* 
Consol Chibougama..._. 1 
Cons Smelters.........- 5 


a dhlabsickeaddoss 
,  . 00 
Crows Nest Coal. ....- 100 
ge beg oO OL TOES 
s 
Dentaon Nickel Mines... .1 
* 
Preferred. .........- 100 
Dome Mines (new).....- s 
Dominion Bank. _..... 100 
Dominion Coal pref_--_-_- 25 
Dominion Explorers - . - - - 1 
Dominion Foundry - --.-.- s 


Dom Scot Investment. _._1 
Dominion Steel Coal B_.25 
Dominion Stores........ ° 
Dominion Tar. ......_-- * 








4%c 4%ce 
32 %e 37 Ke 
6e 6e 


12e 13¢ 
32ce 34¢ 
215 217 


- 


£228.3 


g 


E 


BroSoo ab 


=) 
& 





- 


a 
Spr- 


East Crest Oll.......... bd 
East Malartic.._.......- | 
Eastern Steel pref_-___. 100 
Easy Washing._....____ * 
DD. ci ctnscedoaneh } 
English Electric A____._- * 
Equitable Life. ....._- 25 
conbridge ........... ° 
Faulkenham a Gold..1 
Ferniand Gold. ........- 1 
Firestone Pete_.....-- 25c 
Fleury-Bissell__........- * 
Fontana Gold........... 1 
ESF RE OS ER . 

POE eae peat | s 
Foundation Pete (new) .25¢ 
Gatineau Power........- . 
Preferred..........- 100 









































298 305 


sesss 


pt 
ad i) 32 July 











Bank of Montreal . 
Bank of Nova Scotia_-__100'..--- 





—— 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





Stocks (Continued) Par 


Friday} 


s | 


| Range Since Jan. 1, 1938 





Low 


Stocks (Concluded) 


| Friday 


Last 
Sale 


| Week's Range} for 

of Prices 

Par| Price |Low 
| 


| Sales | 


Range Since Jan. 1, 1938 





Week 


High\| Shares Low | 


High 





Great Lakes Paper. - 
Great Lakes Paper pref _* 
Great Lakes Paper voting. * 

Voting pref 5 
Greening Wire 


Gypsum Lime & Alabas..* 
Halcrow-Swayze 1 
Hamilton Cottons pref- -. 30 

Rock 1 


Hedley-Mascot Mines....1 
Hinde & Dauch bd 
Hollinger Co: 


21% 
7% 
18% 


11%} 


80 
57% 
28% 
60 85ec 
34c 35\%e 
10ec 12¢ 
10 %e 14%e 
8¥%e 8%e 
14 14 
1.57 1.70 
1.20 1.26 
7.20 7.30 

12¢ 


9%e 12%e 

67¢ 73%e 
2.70 2.87 
244% 24% 
22% 22% 


5e Mar 
7 Nov 
18 Oct 
4% Sept 
14 Sept 
9 Oct 
48e Sept 
4 Sept 

2e Sept 


sp eeaEseeess 


Shawkey Gold 
Sherritt-Gordon 
Silverwoods 
Silverwoods pref 
Simpsons A 


United Cigar-Whelan _ _10¢ 
United Ol! 


een nane 


Western Can Flour pref 100 
Westflank Oil____ 
West Turner Petroleum 60¢ 


5e 
8ke 
2 


3%e Sept 
90c Sept 
1.00 Sept 

May| 


| 14,800 
5| 46,498 





Mar 
Oct 
Oct 

Nov 





5.25 5.45 
3.10 

36c 

52¢ 
1we 

1.75 


12% 

20 Ye ob ise 

.80| 7.75 7.80 
=| 10Xe 10Xe 




















Toronto Stock Exchange—Curb Section 
Nov. 12 to Nov. 18, both inclusive, compiled from official sales lists 


Friday Sales 
Last Range| for 
Week 

Shares 


1%c} 5,500 
50 
15% 105 


1.25) 607 
2.75] 355 





Range Since Jan. 1, 1938 
High 


Week's 
of Prices 
Low High 


1%e 
4 





Stocks— 





12c Jan 


Brett-Trethewey 5 
ap 


Canada Bud 
Canada Vinegars 


Coast Copper... ......-.5 
Consolidated Paper 8%| 7,641 
Consol Sand & G pref_- 82% 15 
Crown Dominion Oil 3 3 30 
Daihousie Oil 38ce; 1,100 
DeHavilland pref ae § 75 50 
39% 
Hamilton Bridge 7 7 7% 
| ae 100 . 40 

Honey Dew * 30c¢ 
Humberstone “ * 5 1! 

1 
1 


National Grocers 
Preferred 


Shawinigan 

Supertest ordinary 
Common. 

Temiskaming ‘Mines 
Thayers 

United Fuel pref... ...100 
Waterloe Mite A * 

















1.30 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Nov. 18 





Abitibi P & Pap ctfs 5s 1953 Manitoba Power eae 
Alberta Pac Grain 6s. .1946 
Beauharnois Pr Corp 58 73 
Bell Tel Co of Can 58.1955 
Brown Co yee 
Burns & Co 19. Minn & Ont Paper 68.1945 
Montreal Island Pr 5 }4s 57 
1 Montreal L H & P ($50 

North Pow 58.1953 
Canadian Inter Pap 6s 1949 454 
8 








St Anthony.............1 
enh ornmnse Corp 




















Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 68 °47 
Cedar Rapids M & P $s ‘53 
Consol Pap Corp 5s it 
534s ex-stock 1961 
Dom Gas & Elec 6 4s.1945 
eeeetiens eee SP 
Went Kootenay Pow fe 1942 
Eastern Dairies 63... .1949 
Fraser Co 6s....Jan 1 1950 


Gt Lakes Pap Co Ist 5s 55 
Int Pr & Pap of Nfid 5s 68 
RO Es Some Fe ee 


Bo wccccenccce--l 





6s 951 
MacLaren-Que Pr 5s 61 


101% 
90 
59 

103 % 





61 
104% 








1973 
Montreal Tramway 5s 1941 


Ottawa Valley Pow 5s °70 
Power Corp. of Can 434859 
58 Dec 1 1957 
Price Brothers Ist 5s..1957 
2nd conv deb 4s_..1957 
Provincial Pap Ltd 54s °47 
Saguenay Power 4s > "66 
4s series B 
Shawinigan W & P aie 67 
Smith H Pa Mills 4s '51 
United Grain Grow 58.1948 
United Securs Ltd 5s *52 
Winnipeg yrange 

















*Noparvalue. / Fiat price. 


n Nominal 
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Quotations on Over-the-Counter Securities—Friday Nov. 18 








New York City Bonds 


New York Bank Stocks 



































Bia Ask Btd Ask Par Ask Par, Bid | Ask 
Ge Jan 1 1977........ 99 {100 jja4%eApr 1 1966_.-.--.-... 115 |11634 | Bank of Manhattan Co_10} 14%! 16%4||National aera 40 45 
@3{s July 1 1975_.._-_..- 100 44} 102 a4\%(s Apr 15 1972........ 116%/j118% | Bank of Yorktown_.66 2-3] 40 45 National City_....._- 2344) 25 
a3 Ks May 7; = ea 104 105 a4%s June 1 1974_......-. 117% j118% Bensonhurst National. ..60 75 |100 National Safety Bank_ 13% 11%} 13% 
a3 34s Nov 1 1954__.....- 104 |105 a4\%s Feb 15 1976._..-.---- 117% {119 | Chase..-........... 30%} 32%4}/Penn Exchange......__ 10%} 12% 
a3 4s Mar 1 1960_..__._. 103 34110434 (je4sJan 1 1977...-.-... 118 j119% pre nave Sational--i00 140 j146 Peoples National hibionoakg 48 52 
a3 4s Jan 15 1976_....._- 104 |105 |ja4%s Nov 15 °78......-- 1184j119% | Fifth Avenue_________ 730 70 ||Public National._...__. 27%| 29% 
a3%s July 1 1975_......_. 107 4%! 109 a4\%s Mar 1 1981_-.---.-... 119%4}120% | First National of N ¥~2100 1655 {1695 ||Sterling Nat Bank & ir 38 21%/ 23% 
@4g May 1 1957_.____.. 109 110 a4\%s May 1 1957...-.--... 115%;117 Merchants Bank._._._ 100} 97 |103 Eeee® BOE .Wocéccces 12% 15 18 
a4g Nov 1 1958_..-_... 10944}110%4|ja4%s Nov 1 1957_..----- 115% j117% 
G48 May 1 1959_______. 1094/1104 (ja4%s Mar 1 1963_..-...- 118% }119% 
+ aa ; ry eb delat ene te ty 114 a4%s June 1 1965_-....... ety ++ 
AS ee 11344[114%4)|a4%s July 1 1967_-....-.-| 118 1 . 
@4%4s Sept 1 1960_..-...- 11354 |114% }la4 48 Dee 15 1971_------- 121 44|122% Chicago & San Francisco Banks 
a4%{e Mar 1 1962_...._.-. 114 115 a4%s Dec 1 1979.-.-..-..-. 123 4125 
@4%4s Mar 1 1964_______- 11444]115% Par, Bid | Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.100/ 315 /|330 
OW 6s ke ctuscex 100} 205 |225 || Northern Trust Co_.-.-100] 520 /|540 
N Y k St t B d a mg Illinois Natl 
ew Yor ate Bonds & Trust....33 1-3} 77 | 79 SAN FRANCISCO— 
First National........ 100} 235 |240 Bk of Amer NT &SA12%| 45%) 47% 
Bid Ask Btd Ask 
= ae ich diniaitbnelein tilied saints b2.15)less ; World War gw 
mits tip abi ticlasin te enee 02 20/less 44s April 1940 to 9..] 01.50) -.-. 
Canal & Highway— Highway Improvement— Insurance Companies 
5s Jan & Mar 1964 to '71 r 4s Mar & Sept 1958 to 67} 132 ebee 
Highway Imp 4s Sept '63| 141 ----||Canal Imp 4s J&J '60 to 67) 132 | -.-. Par, Bid , Ask Par, Bid , Ask 
Canal Imp 434s Jan 1964__| 141 | ....||BargeC T 4s Jan’42 &'46_| 112 | -... | Aetma Cas & Surety....10] 107 [111 ||Home Fire Security____- 10) 2%) 3% 
Can & High Imp 4s 1965| 13834| -...||Barge C T 4s Jan11945_| 115 | .... | Aetma ------.-.-...-.. 10) 4514) 47}4||Homestead Fire_-.....- 10} 17%) 19% 
GD Biccicbnckuntien 10) 24%| 26% cael etre ag 10%} 11% 
yer neenyy oe aieemiginsiines +r ai 45, eer tee 67\%| 68% 
erican __ ee 4, Jersey Insurance of N Y.-. 40%) 44% 
Port of New York Authority Bonds American Equitable... .- 5| 26%) 28}4||Knickerbocker__.......- 5} 10 | 11% 
American Home........ 10 6%| 8 |/Lincoln Fire............ 2%) 2% 
Bid | Ask Bid | Ask American of Newark...24, 1214} 13%||Maryland Casualty... __- 3u%i 4% 
Port of New York— Holland wee 4s American Se 36%] 3814)|Mass Bonding & Ina.7i234 52 54% 
Gen & ref 4s Mar 11975-_| 108 [109 1939-1941 _........ Mes|on toi 20% American Reserve...... 1 27%| 29 || Merch Fire Assurcom....5| 46%4/| 50 
Gen & ref 2d ser 3%s '65| 10514/106% 1942-1900 shbeneage M&S American Surety......- 
Gen & ref 3d ser 344s '76| 104 /105 WEED nit dscdacce 
Gen & ref 4th ser 3s 1976, 99 {100 bw ER YD eee ee oe oe ll Ee 
Gen & ref 3{s__--- 1977| 100 {101 1939-1941_.......- M&S} 0.75 to|1.75% | Baltimore peeiens...-26 Pe nmaaiadte 
George Washington Bridge 1OGDAGGD . occnccon M 10944}111 Bankers & Shippers.....25| 92 | 95 ||/National Liberty_......- 
434s ser B 1940-53_M4NI 1083'109%I' 2 @4 8 8=— i wtsti*dEt (ew tt:té«*dCRB Mss nw... 2-2 ee 








United States Insular Bonds 














































































































































































































= 









































































ae Government— Bid | Ask Ask Continental Casuality....5) 33 | 35 ||/Northern........... 
oh Saha pte 100 |1014||Honolulu 5s...........-- 03.50] 3.00 | Eagle Fire............2%| 2 | 3 ||North River__.._.__.2. 
4s Oct 1959_....... 10514|106 %||U 8S Panama 3s June 11961{ 120 (122 Employers Re-Insurance = 
| 4%s July 1952_....... 105% ,10634||Govt of Puerto Ricoo— {| #;$|| __ | Excess.................5] 6%] 714|| Pacific Fire.........__- 
i] Se Apr 1955.......- 100 %|102 4s July 1952.....-_-. 11334]116%4 | Federal...............10] 40 | 4134]|Phoenix.....-..._..__. 
H| 58 Feb 1952....._.. 107 |109 5s July 1948 opt 1243_| 11144|113 Fidelity & Dep of Md...20 Preferred Accident. __.-. 
534s Aug 1941... ..... 109 |111 U 8 conversion 3s 1946...-.| 108 {110 Fire Assn of Phila...._- 634%) 65% proviasnee Weskanaten 7 10 
Hawaii 4}4s Oct 1956_..-- 1154)]117% Conversion 3s 1947..... 108 4|110%4 | Fireman’s 4 ot of 8 San Fr.25) 82%] 85% 
Firemen’s of Newark....5 9%\ 10%)}|Reinsurance Corp (N Y).2 
TT) | POY Sis otednsanes 5} 27 | 28% ng cea Dine sais 7 
vere (Paul) Fire..... 
Federal Land Bank Bonds General Reinsurance Corp §| 3834] 40 ||RRhode Ialana_._.--.-7-- 5 
x MW occocccghn. Be 1.20: Bisiitedaboccedace 
Bid | Ask Bid | Ask | Gibraltar Fire arine. 22 | 23%4||St Paul Fire & Marine. -_- 4 
38 1955 opt 1945_..._- J&I} 1041%| 1043/13 4s 1955 opt 1945... M&N| 10554]105% Gloralter Fire & Marine: 10 43% 45% Seaboard Fire & warlae 6 
3s 1956 opt 1946...._- J&J| 10434 | 10434 || 48 1946 opt 1944.-.-_- J&JI} 1113¢]111% | Globe & Republic._..__- 5| 134] 14%||Seaboard Surety-...._. 10 
3s 1956 opt 1946__... M&N/| 104%/104% Globe & Rutgers Fire...15) 28 31 Security New Haven_-_.-.10: 
u 2d preferred.__...... 15| 69 | 72 ||Springfield Fire & Mar..25 
“ster femey | 78%| -9%||Sun Life Assurance... ido 
t Amer Indemnity . .. 8 Sun urance-.... 
Joint Stock Land Bank Bonds ihe Ce 7--50| 2314] 24%||Travelers. 
Bid ak bid 1 Ack | Hanover. ............- 10| 30%] 324||/US Fidelity & Guar Go. 
Atlanta 3s..........----- 993<|10034||Montgomery 3s... ....- 09 1100 | Hartford Btesiaballer---10 533¢| 55%||U 8 Guarantes--722227i 
Atlantic 38_.........-..- 9934/1003 || New Orleans 5s_--------- 9934/1004 | Home sei 29%! 303/|| Westchester eeeaeeeee 
~~ Dishbcscasanne $30 35 ig a > coreahandpeseinianeal 99% 100% eee 
A EE TIES, 27 | 32 orth Carolina 38......-- 100 1 
Ohio-Pennsylvania 58_...- 
ai rao | 33 ||Ctie-Rennsyivania Gs-----| 99%]100% | Surety Guaranteed Mortgage Bonds and Debentures 
iam p99 DegeN A. dt 102 Pacific Coast of Portland 5s} 100 {101 « oe | 48 
wnnceerneneenen- l ce of Portian Arundel Bond Corp 2-5853| 82 | -.../|/Nat Union Mtge Corp— 
| at aces Sa] $9°|'g9"fpomt ahs Poo -—| geil Ata Bak Garp.) tse “Bee en ohne gg 
First Texas of Houston 58.| 99%4|10034|} 56. .-.-..-.-....--.-.- 107%|108% oe enn . -1953| 53 Tie: Tig, ty = ataie aoa rire 
| merit J 44 Chicago 434s +e Hy Potomac 38...-....------ 99 34/1004 “y Potomac Bond Corp (all 
Fletcher 3348-----.---.-- Cont’l Inv Bd Corp 2-52 '53| 84 | ---.|| issues) 2-58...---.- 1 $8...) anise 
} Fort ~- y - * heiaada 100 |102 a ae tggerocesseoes {0 tg; 5,  Cont’l Inv DebCorp3-6s 63) 66 | 72 |/Potomac Cons Deb Corp { 
Fremont 4548------------ Fe ee Team none oe ox 5a7777| 100%) 101% Empire Properties Corp—_| = | =! 3-68... .---.-- 1953} 5134) 5434 
emeors par tarsweepes 5 ‘an i ---- 4 : RMS ete aes 1945] 52 | ----||Potomac Deb Corp 3-68 '58] 4734] 50% 
ne ag > Ae apa os sore uthwest 56-.-.-.---.-- 9 | 73 | Interstate Deb Corp 2-5s'55| 47 | --.- Potomas Franklin Deb Oo. mm 
I] Iowa of Sioux City 4343.-.| 93 | 96 ||Union of Detroit 4348... -- oie [ee eee 1 one 
poy for eoeee----e0-- = ror ptesnan gettedrneesonss A 10035 ay ; Potomac Maryland Deben- 
Lincoln 4%8.--.-.-.-----; 86 | 88 |/Virginian 58_...-....-..- Nat Bondholders part ctfs ture PD 3-68..-.. 19 coon 
§6......-----------20- 86 | 89 |/Virginia-Carolina 3s------ 9944)101 ntral Potomac Realty Atlantic 
series B & C ...-..- oF. we pee p 3-6s_--.. 1 53 
series A & D <5 - 55 ra .---||Realty Bond & Mortgage * 
Nat Cons Bd Cor ? 8 wee Gi fh ~ eee whee 
| Joint Stock Land Bank Stocks Nat Deben Corp 3-68.1953! 49 Unitied Deben Gorp 661988! 47 | 40 
a Par, Bid Ask | ‘aki Par, Bid Aa Bond 
BER nminpptiiibcihed 1 45 ee eee 10 4 
| RTS destiebabewad 100} 39 4 North Carolina....... 100} 64 eS Miscellaneous onas 
— o------------- : wr 107 a eoere---- ion 4 Bid | Ask Ask 
| Denver.....--------. 5 | 40 tomac....--------.- --- | Bear-Mountain-Hudson New York City Park- 
| ot eeeereooso- 1 ie i tn Eo - ~qaacerenme 100) 60 ol oPgo |  Biver Bridge 7s--.1953) 104 | -.-- way Authority 3348 68] 106 | 107 
First Carolinas-.--.-.. irginia ---...-.-.------ : : 68 revenue..... , 
Fremont... -..--------- 100; 1 2 34|/ Virginia-Carolina....-. 100} 75 | 85 Commodity Credit Corp 348 revenue....- 1949/> 2.85 |less 1 
Lincoln - - ------------ 100!__1%! 3% % % notes Nov 2 1939.| 100.14/100.16 
oun yee Finance 
Federal Farm Mtge Cor 
Federal Intermediate Credit Bank Debentures | 7(fe erie s Tosl 101 {101.2 || % % notes July 20 1941) 100.13]100.15 
Bid Ask Bid Ask Fed’i Home Loan Banks K% ~awnwnt Yov 11941] 100.10)100.12 
| Passe | isiccokbes July 1939] 100.13|100.16 : Ee pe 
H 1% & 114% due Dec 15°38 .25%| .--||1% due....-June 15 1939|>.30%] -_- eoneeee et OK OTe eentnalenaaaaan 
Hf 122 & 135% due Jan. 16 30 »-25%,| <--|[1%¢ due-----July 15 1980/0-30%| --- | gecerai Nati. Mee Asmol | 
m1 1% &1%% due Feb 15°39 b .259 oo - 11% Gue..... ug % trad ¢ 7 ’ 
Hic, due. Mar 15 19390 25% a7 1% due-----Sept 15 1939|b.35%,| -.. | 2 May 16 1943-opt'89) 101.23/101.26//Triborough Bridge- |) |) | 110 
Bia © 576% Oss Ame Sete) ae aoe Oct. 16 1939/0 35%) --- | Home Owners’ L'n 4s serial revenue..1942/b 2.10 |less 1 
| RSet eeses Bog 15 3990.) S551 --- hm O00- === =) wk, TE ee)” epee June 1 1939] 100.23/100.25|] 4s serial revenue. -1968| 3.50 |less 11g 
1 New York Trust Companies 
Bid | Ask Par, Bid | Ask 
I] Bank of New York....100| 372 {382 |{Fulton.............-- 100] 185 {205 Telephone and Telegraph Stocks 
SEE sds léseccoces 1 42\%4| 444|jGuaranty.....-......- 1 241 [246 bid) Ask 
Bronx County........-- 7, 5 6% DR n obs disndoawadae 9%} 10% Par, Bid | Ask par 26 
Brooklyn -......-.-.-. 1 77 Kings County.......- 1 a rH ane Ben Teleg (N J) on,5 A eed New York Mutual Tel.100) --... 
“EEE ra 1 ferred.......---- 
Central Hanover .-...... 85 88 na ty Bell Telep of Canada_..100) 166 |169 }|Pac & Atl Telegraph - ..-25 15 be 
rr bhangra sanel 200¢ | Bel Toten of De poet ote) 1s (9 lense aide) 189 [38 
Clinton Trust.........-. 56 65 || Preferred..........-- 5 53% D fh ---|| Preferred A...----.-- 
i] Colonial Trust .......-- 8%| 10%||New York....-........ 25] 8514] 88% 
Continental Bank & Tr_1 12 13%||Title Guarantee & Tr... 6%\| 7% | Emp & Bay State Tel_.100) 44 .--||/Rochester — 100] 112 
Corn Exch Bk & Tr....20| 49%4| 50%4||Underwriters_.......- 1 80 | 90 a p allied Corp 25 see By ae Fae oe ae 
i) Empire._.----------.. 10} 15 | 16 ||United States......... 100}1575 |1625 A an eee - 06 Sou New Eng Telep...100| 14834|15134 
I ¢ Ocean Telegra 57-“i60 69 
Mto States Tel & Tel.100 122 '125 Wisconsin Telep 7% pf.100) 117 ---- 





For footnotes see page 3147. 


























Financial Chronicle 


Nov. 19, 1938 











os 
—. 

































































































































































































Quotations on Over-the-Counter Securities—Friday Nov. 18 —Continued 
Railroad Bonds 
Guaranteed Railroad Stocks - 
we Canton and Youngstown 5}4s -.......-------.--- 1945] f33 
TEE CET BAN EOP GATS Ft SERED. HENS 7 1945] £33 
Ik atensic SE 0 eae 2 cae ebedaiewien 1939] 9534 
OSCPD Waiker & Baltimore & Ohlo 4348. ---.-.----20202020202020-o=o- 1989] 44 
Boston TF Bonn ccccsatecdsosassscuqounbensee 
Members New York Stock Exchange Resten & EN Sic bakidbaedinihaands ins 4 
120 Broadway Tel. RE ctor enna tee 7771955] 93 
i Chicago Indiana & Southern 4s- - - - ---1956} 63 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 5s. 771951] 72 
Chicago Stock Yards 56_._..-...-..-.- ---1961{ 96% 
Cleveland Termina!] & Valley 48_...........--.---- .-1995} 41 
Connecting Railway of Philadelphia 4s_.............---- 1951 10734 
Guaranteed Railroad Stocks Detut Sieabe & iron Range ist 3348... -.------------- 1ees] 10058 
(Guarantor in Parentheses) is Ee ee oe 
Louisville Div. & Terminal 3}48s...........--.......-- 1953; 60 63 
Dividend aes Illinois & ee déigedapcegdwaeooesengeobons a noow 
| nsas Oklahoma & Gulf 56.........-.-...-----.-.-.-- 78| 8 90 
Parles Deters S06 | Aties Memphis Union Station 58... ------2---2-2-.22------ 1959} 109 111 
Alabama & Vicksburg (Illinois Central)............ 100] 6.00 69 72 | New London Northern 4. ...-....-------------------- i 97% 
||| Albany & Susquehanna (Delaware & Hudson) ------ Soe eae | i8iss| 19655 | Ree See © Seteonss © tecdlis Oooo ‘cal oe | te 
Allegheny & Western (Buff Roch & Pitts)... ------- an 2) oe | ee ee ri seeesorsnoness i947] 78 4 
Beech Creek (New York Central) --..-------------- 50} 2.00 | 29%] 31% | pennsylvania & New York Canal Se................... 1939] 76 737 
Boston & Albany (New York Ceptral)-........---- 100 8.75 80 83 Philadelphia & Reading Terminal 5¢....-.-------.------ 1941] 104 104% 
Boston & Providence (New Haven) -.-.......-...--. 100 8.50 17 20 Pittsburgh Bessemer & Lake Erie 5s_--------.-.-.------ 1947] 114 
Canada Southern (New York Central).......-.-..-.-. 100 2.85 45% 49 ies tis y “= = gy leet i lain i i maa ie a aaa an ie 1961 Rt 85% 
Carolina & Ohio com (1 & N-A CL)--..100] 5.00 | 80%} 83% | providence & Worcester 48... ......2...2.22222-seses 19471 70 . 
Cleve Cinn Chicago z St Louis pref (N Y Central) -.100 5.00 67 70 yg Sli el alte 1942] 10 103 
Cleveland & Pittsburgh (Pennsylvania) .........--- 50] 3.50 | 71%] 73% | Toledo Peoria & Western 4s... .............22222.2.2..1967| 88 , 
Betterment stock. ----..------------- -50} 2.00 42 44 Suneke GEE 1)... sccceccetdacentnncsec. 19571 10 % | 105% 
nag vd (P — —— nad GN ¥ Central) oo a4 @ 4 Toronto Hamilton & Buffalo 4s.......----------.------ 1946| 95 98 
ae ee Seen coccenne ° 4 4 | United New Jersey Railroad & Canal 348.-.-------.---- 1951] 104% | 103 
Georgia RR & Banking (L & N-AC L)....-.- ---100 9.00 153 156% Vermont V:.lley 434s 1940| 63 
}| Lackawanna RR of N J (Del Lack & Western).....100] 4.00 4% 405 | wamenaee Ceeny iy 0166... 1954| 36 37° 
Michigan Central (New York Central) ...... ---100} 50.00 625 Ta <= 6 ho oo... ioe! 59 52 
Morris & Essex (Del Lack & Western)..........--.- 50| 3.875 38%| 40% = $222 o sccesececccosese 
sh oe ea & — (D L & W)..--- = yo 61% FF 
orthern ti Ce J 82% 85 
Oswego & Syracuse (Del Lack & Western).........- 50 4.50 43 46% Railroad Equipment Bonds 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)....-.- 50 1.50 42 45 
Preferred ee eee ee eR Ree 50 3.00 3 te Bid Ask Ba Ast 
| Pittsburgh Fort Wayne & Chicago Canney iraniee aS Uy He site ove Beene Siro 
Preferred --.--...~-~-~--------0<--0-<------- : 66 171 Atlantic Coast Line 4448.-| 62.50} 1.75|| New Orl Tex & Mex 4348. | 04.50| 3.50 
Pgh Ygtn & Ashtabula pref (Penn)............... 100 we Uf nak : ¥ r cE : 2" 
Rensselaer & Saratoga (Delaware & Hudson) ...._. 100| 6.82 a | ere ie Ee tae ee eee 
St Louts Bridge Ist pret (Terminal RR)-....--.--- 00; 6.00 125 --- amis i Maine 4%s.---| 05.75| 5.00||N Y Chic & St L 438____ 65.50) 4.50 
— yg yrs ebtcecermaaersesectdn seis - yo ine orere DEL c cobhopdnwwhadients Ce iY ye ete -....| 65.50] 4.50 
United New J e RR & Canal (Pennayive ; 52225100 10.00 225 287i 3%s Dec 1 1936-1944__.| 05.60] 4.75||N Y N H & Hartf 444s__- 06.00 5.00 | 
tica Chenango & Susquehanna (D L & W)....-.-.-. J 60 nadian National 4%s_-| 02.90] 2.00||Northern Pacific 444s... : ’ 
Valley (Delaware Lackawanna & Western)...--_.-- 100 5.00 67 72 ae -- simone n-- oe Hy Pessanteme hh diet san a | 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 59% 62% PR tony Pacific 4i4s_---| 02.75] 2.00]] 5e........-.-...__ ~~" | 91.50! 1.00 
Preferred -----.-----.----------------------- 100} 5.00 62%) 66% | Cent RR New Jersey 4348.| 65.75| 5.00|| 4s series E due 
Warren RR of N J (Del Lack & Western)_......._.. 50 3.50 30% 33 Chesapeake & Ohio— Jan & July 1937-4:| 62.60 2.00 
West Jersey & Seashore (Penn-Reading) ee ee ee wwnne 50 3.00 50% 52% 7 2a 02.40 1.75 2%s series G non-call e ; 
pe aT Hy 1.00 Dee 1 1937-5] 62.60] 2.00 
Public Veliity Steoks nggago & Nor Wonk 4348-| $50] 8.00|[Reatiag Go'ter | vaso] 2.00 
Par Par, Bid , Ask Chic Milw & St Paul 44s. pepe pet pita heedimamea ues wine 62.50} 2.00 
Power $7 pref_-| 72}4) 73%|/Mississipp! Power $6 pret *| 604) 63 Chicago R1& Pacific— ; St Louls-San Fran 4s... | 92 | 96 
Arkansas Pr & Lt 7% pref*| 83 85 || $7 preferred.__...._-- 68 70 Trustees’ ctfs 3}4s--.--- 84%] 864i] 43468----.-.-.-.-.--- 94 “7 
Associated Gas & Electric} Mibstasippl P&Ls6 ae 70 | 71% St Tous Southwestern 5s._| 64 75| 4.00 
Original preferred . ...- * 2%! 334||Miss Riv Pow 6% pref.100} 113 |114%4 | Denver & RG West 4}48--| 05.75) 5.00]) 5348---.---.-..------. 6475) 4.00 
$6.50 preferred. ......- *| 5 7 ||Missouri Kan Pipe Line..5| 5%' 6% G6. concccesccoccccsce= 05.75) 5.00 Southern Pacifie 4}4s_... | 03 lu| 2.25 
$7 preferred. .......-.- + 65 7 \|Monongahela West Penn 5348....-------------- ig OO ae 620 1.50 
Atlantic City El 6% pret.*| 113%4| --.-|| Pub Serv 7% pref....25| 2534) 27% | Erle RR 4}4s------.----- 92 96 ||Southern Ry 4}4s-.------ 64.00) 3.25 
Birmingham Elec $7 pret.*{ 72 74 ||Mountain States Power—-_ Great Northern 4}48-.---- 62.00} 1.50 bosaccenssee>t EE: Tae 
Buffalo Niagara & Electern erred ....... 1 31 33% | _ S8..------------------ 61.80] 1.25||Texas Pacific 4s_._____- 03 00} 2.25 
al nay 7 ER St | 215 | Macenn & Sat Lag 7% 100) 19 | 1s | innate Ouatees 4940.22... OO SB apaceenggapsennnaes bo osl asolll 
Beige nit 133 _.. | Internat Great Nor 4%s_- 04.75 4.00 Union Pacific 4 Ma. a a -..| Ol 2; 0.50 
Central Maine Power— |New Eng G& E5K% pt_*| 14 15 Long Island 444s.-....-..-- 63.50} 2.50|| Virginia Ry 444s_...--..- 61 70} +=1.00 
7% preferred ....... 100} 88 90 %4||New Eng Pub Serv Co— 86... cnccnceccccccces- b3.50| 2.50||Wabash Ry 44s.-..---.-- 73 83 
$6 preferred ........ 100} 78% $7 prior lien pref__...- 37 | 39 — Central 56. .....-- CE. ME | Med eie nin cdemchinipsiiciens 75 85 
Cent Pr & Lt 7% preft..100| 8614| 8734||New Orl Pub Serv $7 pf..*| 91%| 93% | _5}48------------------ Se Me cnc csedeasegens 77 87 If 
Consol Elec & Gas $6 *| 5%! 7 ||New York Power & Light— Missouri Pacific 444s..--- fl Of} SPO. 80 90 
%| 50%'| $6 cum preferred_____-. Se STERE | Biccpenececncosccececs 34.50} 3.50||Western Maryland 4¥s._.| 0250) 1.50 
Western Pacific 5s.....-. 65 75) 5.00 
PD mitidndidsnusndae 65 75) 5.00 
oem Pega Utility Bonds 
89 |100% E Ask sk 
le ceca 104% {106 Amer Gas & Power 3-58 53) 42 Idaho Power 3%s_...1967| 107%|107% 
1054 |108 Amer Utility Serv 68.1964) 724) 7414||Indianapolis Pow & Lt— 
cores 69 71 Appalachian Elec Power— Mortgage 3%s.....1968) 1063%4/106 
99 |100% Ist mtge 48_....... 1963) 108% | 109% || Inland Gas Corp 648.1938) f 56% Bait 
8 f debenture 444s..1948) 104%|105\|| Kan City Pub Serv 48,1957) 25 27 
24 Associated Electric 58.1961} 50 | 52 ||Kan Pow & Lt Ist si8 65} 110 |110 
Cer a wee eo een ee See ee 3%| 4% Assoc Gas & Elec Corp— Lehigh Valley Transit 56°60! 3814} 39 
Doe ap Note Income deb 3348...1978| 26 26% || Lexington Water Pow 5868) 7534) 76 
Income deb , mmbee > 
ip ERR 54 7 
ut eseashitais Conv deb 5148-----1973] 6234) 65 ||N ¥ ‘State Elec & Gas Corp 
Kings Oo Lar 72 oration) os los 8-year 88 with warr-1940| 99 | --.|| 4s_.......---.-.-- 97%| ... 
Long Island Ltg 6% pr.100| 23% 25% 8s without warrants.1940| 9814|100 NY Steam Gorp 3340. 1963 ee See 
7% preterred “100 2414] 27 Assoc Gas & Elec Co— North Boston Ltg Prop’s— 
Mass Utilities Associates— : Gone ref deb 434s..1958] 28 | 30 Secured notes 3}4s..1947| 106 |106% 
5% conv partic pret--50) 2434) 26 Sink fund tne 4340.21983| 28 | -°..||Ohto Power 33¢e 1968 102 ¥4|102% 
s -< ann) | VERIO FOWST O45 1008.2 - = 
Memphis Pr & Lt $7 pref.*| 63 | 6534 Sink fund ine 5s-.--1983| 30 | _..||Onlo Pub Service 4s..1962| 106 |106% 
Sink fund ine 544s_.1983} 32 ..-||Old Dominion par 5¢..1951| 5934) 61% 
Sink fund inc 4-5s_.1986) 26 .-.-|| Peoples Light & Power 
8 f ine 444s-5443___1986| 28 _.-|| Ist Men 3-68....._- 1961} 79 | 80% 
Sink fund inc 5-6s8_.1986| 30 bond nd Elee Power 6< °50|f 14%) 15 
S f ine 544s-644s__.1986} 32 ..-||Pub Serv El & Gas 32°68) 108%|108% 
Blackstone V G & E 4s 1965 Pub Serv of N: _— 
hgeeece Cent Ark Pub Serv 58.1948 Pub Util Cons 5s_..194-| 79 | 8 
Central G & E 534s. ..1946) 75%\| 77%|| Republic Service coll 56°51; 70%4| 72% 
St Joseph Ry Lt Heat yh 
Geecene Nb auttines sous 
Central Public Utility— 
oy ema be caesarean isl” oll 18 |lntt Ch Shai te 1818 
ice 5e.. ux City hice 
Fishman (M H) Co Inc..* 7 9% Cee Ses tA Pow & Trac Sou Cities Util 5s A..1955| 46%/| 47 
Tel Bond & Share 5s. _1955 
Na ia ek 46 47%4||Texas Public Serv 5s..1961|} 88 90 
Py Pubiie Garvioo Toledo Edison 3 }4s...1968} 10434|104% 
set Man il Cumbert'd Ge Pei -digess| 108. |10334|| Virginia Ble Pow 3348 1968] 108 %4|108%4 
, Ks’ ow 
Cuoan Atlantic Sugar ..7 Dallas Pow & Lt 34s_ 1967) 10814|10914||Western Pub Serv 5% 60) 8814) 89% 
Sugar Assoc. .... 6 7 Dallas Ry & Term 68.1951 --~-| 61 Wis Elec Power 3 }4s..1968) 104 (104% 
CN TG 15 117 Federated Util 544s_..1957| 70%| 723<||Wisconsin G & E 344s_1966| 106 |106% 
For footnotes see page 3147. Havana Elec Ry 58...1952|f 3734; ~..||Wis Mich Pow 3%s_.1961] 107 (107% 
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Quotations on Over-the-Counter Securities—Friday Nov. 18—Continued 










































































































Terre Haute Water 5s : ou 


6s series 
‘Texarkana Wat Ist 56. 1988 


























Affiliated Fund Inc. .-1 
*Amerex Holding Corp-.- 
Amer Business Shares. -- 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp* 
Assoc. Stand Oil Shares. .2 
Bankers Nat Invest Corp 
Class A new__.._...-- 
Basic Industry Shares..10 


British Type Invest A...1 
Broad S« Invest Co Inc..5 
Bullock Fund Ltd_..... 1 
Canadian Inv Fund Ltd.-1 
Century Shares Trust. -_.* 
Chemical Fund. -.-....... 1 
Commonweaith Invest. ..1 
¢Contipental Shares pf100 
Capea = Trust Shares_-_1 


$< 








meee 


Eaton & Howard sisaneed 
ment series A-1_.. 


General Investors Trust.* 

















ee 
N RAWmONS 


iS) 
SHRI8N FS SNSRERES 


* + ee 


PRONTO on 
s : 
x 


Sone 
Sube 
=USsSz 





tek Seo 
i « &- 
Bo Bee 











ae 
ae SS 
RE ® 


17.59 


1.44 


19.14 
31.01 


Series 
Maryland Fund Inc...10¢ 
Mass Investors Trust_.._1 
Mutual Invest Fund....10 


shares 

National Investors Corp.1 
New England Fund 1 
N Y Stocks Inc— 


Building supplies... - -- 


No Amer Bond Trust ctts. 
No Amer Tr Shares 1953. - 
Series 1955..........-. 


Plymouth Fund Inc-.-._10c' 
ane (Geo) Fund 
— hay quar 








21.70 
8.16| 


2.61 
3.72 





7.48 


55 
19.93 
5.88 


34.54 








CENTER OVID RAI 0000 OD 
SHHoSMAN ARNO 


@: sts 5 Vethat at ad 
i>) 
JSSSVseveyvans 


& 





Boston 
*Schoelkopf, Hutton & 


Pomeroy Inc ecom...10¢ 





Joplin W W Co 5s....1957| 105 ---|/Upion Water Sery 534s '51| 10134/10234 
W Vs Water Serv 4s_.1961/ 10234}104 
Kokomo W W Co 5s8_.1958} 105 .--||/Western N Y Water Co— 
Long Island Wat 5 348.1955) 104 /|105% 5s series B_.......- 1950} 96 aos 
Ist mtge 58.......-. eee: 96 1100 

Middlesex Wat Co 5348 ‘57! 107 ---|| Ist mtge 5¥s_--.-.-. 100}4} --- 
Monmouth Consol W 5s’ 95%4| 98}4||Westmoreland Water ie ob? 10144|103% 
Monongahela Valley Water Wichita Water— 

ete aa 19. 101%} .-.- series B_....-.-- 1956} 101 ane 
Morgantown Water 5s 1965) 105 ped Se series C_......-- 1960} 105 aus 
Muncie Water Works 5s '65| 105 eo 66 series A__....-- 1949] 104%} ~..- 
New Jersey Water 58 1950) 101 ---||/W’msport Water 5s. ..1952) 10234|10434 

een. g Companies 
Par Bid Par Ask 

Adminis’d Fund 2nd Inc_* Investors Fund C.....-. 1 i1.52| 12.29 














—_ 
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SSSSSCONSES vor 


tO = bo OO o @wor 
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15.09 

















Dp aeiteenitetbinn: 60%! 65 
Gusee. Lakes 8S Co com..*| 28 30 
Great Northern Paper..25 38 40 


Harrisburg Steel Corp....5 6%) 7% 
Interstate Ba -| 22%} 24% 
Kildun Mining Corp....- % % 
King Seeley Corp com...1 8%) 9% 
Landers & Clark..25|) 26 28% 
Lawrence Portl Cement 16 18 

Long Bell Lumber. .-...-. *| 12%) 13 

$5 preferred -_ __.--_-_- 100} 42%] 43% 

Mactadden Pub common.*| 2%] 3% 

Lisi chetulaisrababidith ne 25%] 28% 
Marlin Rockwell Corp...1]) 3634] 38% 
Merck Co Inc common..1| 25%) 27% 

6% preferred_._.... 100} 113 own 
Mock Judson & became: 

7% preferred.....-.. 100 acai 
Muskegon Piston Ring. 2% Z11%} 12% 
National Casket.......- 7 0 36 

Lodmededbosii 1 ate 

Nat Paper & Type com.-..* 2%) 3% 

preferred. _..... 18%| 20% 

New Britain Machine--.. 26%| 28% 
New Haven Clock— 

Preferred 644 %----- 100} 52 59 
Norwich Pharmacal....- 5| 36 38% 
Ohio Match Co...-..-...-. oo 67%) 9% 





















Water Bonds Industrial Stocks and Bonds 
Bid , Ask Bid Ask Bid Par Bia , Ask 
Alabama Wat Serv 5e.1957| 99 [101 ||New Rochelle Alsbama Milis Inc_..... | 3% “a Pan Amer Match Corp..25| 11 | 1346 
Ashtabuia Wat Wks 5s '58} 101344) --_.j| 5sseries B_.....-.- 1951; 8534| 8944 | American Arch..-_..._.. | 29 | 3244||Pathe Film 7% pref-_-.... 99 |102 
Atlantic County Wat 58°58) 99% .._/| 5%s__..---------- 1951} 91 95 American Cynamid— Petroleum pe A pee” \ 3% 
Birmingham Water Wkse— New York Wat Serv 5s 51; 93 96 5% conv pref_......- 1134} 12%/|Petroleum Heat & Power.*| 3%| 3% 
5s series C_......_. 1957} 105 ---||Newport Water Co 56 1953; 99 aa Hard Rubber— Exploration... ... 1} 10 11 
58 series B___...__- 101 ---|/Ohio Cities Water 534s '53| 78 8% iliveasess 92%| 98 |/Pollak Manufacturing...*) 11%/| 13% 
5 4s series A__.___. 1954) 1944/1054 ||Ohio Valley Water 58_1954/ 10534; _ - American Hardware....25| 2914| 30%||Remington Armscom....*| 3%] 4% 
Butler Water Co 56...1957| 105 |10634||Ohio Water Service 58.1958] 100}4|102}4 | Amer Maise Products...*| 16%) 184 
Ore-Wash Wat Serv 581957} 8634) 8944 | American Mfg.5% pref 100} 58 63 Seovill Manufacturing..25) 27%] 29% 
Cast Water Service 4s 1961| 10434|105% Andiap National Corp...*) 32 3434 ||Singer eiaets..108 215 {220 
Chester Wat Serv 43<6 '58| 104%4'106 ||Penna State Water— Art Metai Construction.10} 204) 2234||Singer Mig Ltd.........- 3%| 4% 
ser “pp Wat Co (Wash)— Ist coll trust 44%{s_.1966) 9934/1004 | Bankers Indus Service A.*| ___.| 2% ik wy Set Corp..* 7 8% 
102 po- Belmont Radio Corp....*| 6%%| 734||Standard Screw -....- 20] 33%] 36 
103 tien 103 Beneficial Indus Loan pf.*|) 53%] 54%||Stanley Works inc____- 25| 43%] 45% 
.-« | Burdines Inc common....1 5%| 6%/||Stromberg-Carteon Tel Mig 5é| 6% 
101 jodie 103 Sylvania Indus Corp.-..-- 16 174 
.-- | Chic Burl & Quiney...100] 48 51 
10144] ~.-||Phila Suburb Wat 48__1965| 10734] -.-- | Chilton Co common.-..10| 2%] 354||Taylor Wharton Iron & 
105 ---|}Pinelias Water Co 5s. 59} 9944/102 Columbia Baking com...* 7 9 Steel common... ......-. * 85%) 9% 
Pittsburgh Sub Wat 5s '58| 102 ae $1 cum preferred. --_-_.. *| 174%] 1934||Tennessee Products_-_...- * 1%| 2% 
63 | 68 ||Plainfield Union Wat 5s °61/ 107 --- | Crowell Publishing com..*|  ..../ _ ..|/Time Inc__..._......... *| 13534|13934 
65 70 Richmond W W Co 5s_1957| 105 eco co Products Corp... ..- * 3044] 32% 
100 _.-/|Roch & L Ont Wat 58.1938; 100%} -.. | Dennison Mfg class A...10 1 2 Tubize Chatillon cum pf.10} 75 84 
Dentist’s Supply com...10} 60 62% 
St Joseph Wat 4s ser A_'66] 1063%4| --- Devoe & Raynolds B com * 33 | 37 Washed Astiom Thess com. *| isl 2k 
woe Gas & Water Co Dictapbone Corp-......-- % 3 
% 
---||/South Bay Cons Wat 5850) 7434] 784 | Federal Bake Shops-....- *| 5%) 6%)|__7% pDreferred......- 
104 ---}|South Pittsburgh Water BE cnciimoccecd 6} 19 a 
104%] ... lst mtge 5s....-.--. 1955} 10234] ... | Fohs Oil Co._.......... *| 17 17%||__ Preferred........... 
oes BAT EELS. 1960} 10244) ~~. | Foundation Co For shs...* 2 3 West Dairies Inc com v t ¢ 1 
102 |103% 5e series B.......-- 1960} 105 ace American shares...... ® 4%| 5% $3 cum preferred...... 
[Springt City Wat 46 A 56} 98 /|100 Wickwire Bpe pencer Steel * 
104% 106 Garlock Packing com-... 42 || Wilcox & Gibbs com 60 

















erred....... 100 

Bonds— 
American Tobacco 48.1951/ 109 tie 
Am Wire Fabrics 78--1942/ one 
Atlantic Refining 3s..1953) 1024%|102% 
Chicago Stock Yds 58.1961; 9644)  ... 
Cont’! Roll & Steel via 

lst conv s f 6s_...-.-. 94 96 
Crown Cork & Seal iiea8 97%| 98% 
ww Steel of America 

itl seetithtibiiam eae 948} 97} 97% 
Deep ‘Rock _ ) 1937) sf74 76 
Firestone T & R 3}48.1948] 10144|101% 
Haytian Corp 8s..-..- 1938) f13%| 15% 
Kelsey Hayes Wheel 

Conv. deb 6s....-.- 1948) 75 80 |. 
Nat Radiator 5e_..-.. 1946) f17 19% 
N Y Shipbuilding 5s..1946|) 94 awk 
Scovill Mfg 5%s.-..-- 1945) 107 |109 
Witherbee Sherman 68 1963) 44 | 47% 
Woodward Iron— 

My UisGsncsededane 104 oF 

2d conv income =e 112%4}117 



















































Bid Ask Bid 
Aiden ae 1957| £3544} 38}4||Metropolitan Corp on 
B’way Barclay Ist 28..1956' f223%4| 24%|| 68.--.-.-.......-. 06%} .-. 
B’ wae & 4ist a, mee unees ad 
Pain 334) 35% | TEE 69%4| 71% 
suenees Motors bide NY Athietie Club— 

ODinincnsionaanis 66 OBI6R Dis sesiadcisensss 1946{ 27 28% 
Chanin Bidg inc 4577-1085 53 55 N Y Majestic Corp— 

Chesebrough Bldg Ist 6s'48} 50 oon 4s with stock stmp..1956| s6é%4| 8 
Colonade Constr’n 48.1948} 34}4| 384/|N Y Title & Mtge Co— : 
Court & Remsen 8t Off Bid 54s series BK .....---- S50K%\ 52 

pe Se ae 32 soo 58 series C-2__...-.-- 134%| 36% 
Dorset Ist & fixed 28_.1957| 28 one 5448 series F-1_.....-.-- f52%4| 53% 
Eastern Am or 5s series Q......-.-.-- £43 44% 

Hotel eS 6 7 19th & Walnut Sts (Phila) 

Equit Off Bldg deb 58.195 52 54 tt eee July 71939] 18%] .-- 

Deb 5s 1952 legended...| 47 oma wy Cromwell (Tie)— 

50 Bway Bidg Ist 3s inc ’46) 26 2 lst 68.....- Nov 15 1939] f6%4) --- 
500 Fifth Avenue 648.1949} 30)4| ---/|1 Park Avenue— 
52d & Madison Off Bidg— 2d mtge 68._..-..-. 1951] 42% 

Ist leasehold 3s.Jan 1°52) 3934) ~~ |/103 E 57th St Ist 6s__.1941) £20 22% 
Film Center Bldg Ist 4s’ 39%| ~---1|165 Bway Bldg lst 544851) 4934) 51% 
40 Wall St Corp 68....1958}] 4634; 48 Prudence 
42 Bway Ist 6s.....-.- 75 80 —— re ae toa 60 ase 
1400 Broadway Bldg— Realty Assoc eed 

lst 648 stamped_.1948] 41%)  .-- 5s income........-. 1943} f47%| 50 
Fox Theatre & Off Bl Roxy Th 

Income 38.-......- 1 fll} 14% MS Gi svssdisisces 1957] 57%) --- 
Fuller Bldg deb 68. ...194 40 bie 

lst 244-48 (w-s)_...1949] 3734) ---||Savoy Plaza Corp— 

Graybar Bidg 5s....-. 1946, 72%! 74% io = pom bbewee 1956] £3034) 32% 
erneth Corp— 

Harriman Bidg Ist 66.1951} 33)4| 3534|| 2s with stock..-.-.- 1956] 18%} 20% 

Hearst Brisbane Prop 6842} 39}4| 42}4||60 Park Place (Newark)— 

Hotel Lexington units....| 55 57% lst fee & leasehold 

Hotel St George 4s...1950} 50 52 Bonin eueieihineaan sh 1947} 41 one 

Lefcourt Manhattan Bidg 61 Broadway Bldg— 

lst 4-58 extended to 1948} 5944) -.- 3s with stock....1950) 40 42 

Lae Morris Apt Bldg— 616 Madison Ave 64s '38) 31%). --- 
Liaistbonaect 19. 37 .--|/Syracuse Hotel wyrese 
Lincoin Building— Pi dinusttiheoseden 1955} 62%) -.- 
Loew's Theatr “hity Corp vein Bibie Textile Bldg 
w's eatre Rity Corp 'e — 
Li ateiciiceheutainatiatal 92%} 94% Teak de ees 41%| --- 
London Terrace Apts— 4 igs Corp— 

Ist & gen 38 w-8....1952] 4434] 47 S BME, titcmeecn 1939} 5444) --- 
Ludwig Baumann— ul 603 2 park Ave Bidg Ist 4s ines 54 aoe 

lst 5s (Bklyn).....194 53 

aia anchal 1951 2 Pre wt x ~~ nee 
lst 58 (L I) page eo gappemee 1980] 16%] ace 
Majestic Apt Inc— Wall &  - a Corp— 
4s w-s 1948 stamped....| 6 8 reeks eeegreres 21 22 
M Li Chain Pro eH use — 
Le 1948] 9534] 96 Ist fee & leasehold 48°48] 7134, --- 
*N value. a Interchangeable. 0 Basis price. d Coupon. ¢ Ex-interest. 
/ Flat price. n Nominal quotation. w¢ When issued. w-s With stock. z Ex- 
dividend. y Now selling on New York Curb Exchange. # Ex-tiquidating dividend. 
t Now listed on New York Stock Exchange. 
2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


@ Quotation not furnished by sponser or issuer. 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 























Bid | Ask Btd Ask 
Anhalt 76 to.....---- 194 | f20 --~||City Savings Bank 
Antioquia 86. .....--.. 1946) 32 ---|| Sudapest 7s...---.-. 1953) f12 — 
Bank of Colombia 7% .1947| f25 ...||Colombia 48. ....-.-.-- 946| 762 tne 
RR RL GR si 1948} f25 . .-||Cordoba 7s meme ag =| f70 74 
8'35-40-46-48} /21 23 ||Costa Rica funding 5s. °51| 18 19 
Bavaria 6348 to.-.-.--. 1945} f21 ---||Costa Rica Pac Ry 7349 "49 fis 19 
er oe Cin ocitbibiimtiipaiacbins 1949} f18 19 
ERE 20 -.-||/Cundinamarca 6 4s...1959| f9%| 10% 
a... ma (Colocnbia) aiier4 *47| f12 13 ||Dortmund Mun Util 6s 48) £22 eco 
PE EE ER si2 13 }|Duesseldorf 7s to.....1945) s20 acon 
Bolivia (Republic) a71947 f3%\ 4%||Duisburg 7% to-.--.-.-- omer f20 pte 
, RES ReR Ha 32%! 4 Pow 1953] f21}4| -.-- 
ee bcosrsanene f3%\| 4 Blectrie Pr (Ger'y) 0944 "60 S22 ee 
Ba venccsccrcccese tere) |S th Biiesdnduboosacs [22 aoa 
Brandenburg Elec 6s. -.1 f21%| ~--||European Mortgage 
Brasil funding 58..1931-51| f14:¢| 15%|| vestment 74s_---.-. 1966} f21 oe 
Brazil funding scrip... -- 133 ia 7 }48 income. .... 1 flo inn 
Bremen (Germany) 78.1935) f22 dual We oi bodvaiishnanes 1967} f21 she 
Sa en yi9 end 7s income...-...-1 fio ame 
British Hungarian Bank Farmers Natl Mtge 7s.’63| /f11 Poe 
Milcsotcastebious 1962} f12 pee a f20 ae 
Brown Coal Ind Corp— French Nat Mail SS 6s ’52| 120 Bas 
Ci tctsoshatiddus 1953) f23%| --..||\German Atl Cable 7s..1945| /45 om 
Buenos Aires scrip-_--.-.--- 47 50 ||\German Building & Land- 
Burmeister & Wain 68.1940/ £105 ---|| bank 6}4s...-..-.--. 1948] f22 ade 
Caldas (Colombia) 7 4s '46/ f10%| 114||German Central 
Cali (Colombia) 7s. ..1947 8 ---|| Agricultural 6s----- 1938) f31 
Calino (Peru) 7}4s.-..1944| f£7%%| 8%4||German Conversion 
Valley 7%4s.-...1 710%} 11% Funding 3s.......- 1946] f35%| 36% 
Ceara (Brazil) 8s. .... 7| gl¥%| 3%||German scrip..........-- f5%\ 6K 
Agric German Dawes coupons: 
see German Central Bk Dec 1934 stamped ---_-_-- S744) o-- 
Apr 1535 to Apr 15 ’38.| f15 tea 
Madgeburg 6s... --. 1934) f26 ---||German Young coupons: 
= Govt 6s assented....| f14 pene Dec 1 °35 stamped_-.-.-..- fio abs 
7s assented . .......---- fi4 ---|| June 1°35 to June '38_.-| 12 “ne 
Chilean Nitrate 5a....1968 58 62 |/Gras (Austria) 88....1954/ /20 imi 


Foreign Unlisted Dollar Bonds 


























Btd Ask Btd Ash 
German defaulted coupons: Oberpfals Elec 7s....1946) f20%|  ... 
July 1933 to Dee 1933..| 55 .--|| Panama City 6}48....1952/ £33 een 
Jan 1934 to June 1934../ f35 .-~-||/ Panama 5% scrip....---- f35 
July 1934 to Dec 1936_.| 29 ooo PURGE Bicccseessoes 1 30 bine 
Jan 1937 to Dec 1937 ../| f29 ---|} Coupons..-.. 1936-1937) £35 arte 
Jan 1938 to Oct 1938-.-..| f28 .--|| Porto Al talents 1 {6 
Great Britain & Ireland— Protestant Ch (Ger- 
ae sane Dok 1990} 102 |103 many) 7......-..-1946) f21%4| —.- 
Guatemala 8s.......- 1948} f29 36 ||Prov Bk Westphalia Ge '33) 22 euanl 
Prov Bk Westphalia 6s ‘36| 22 cee 
Hanover Hars Water Wks| =| jj 56..--.-.--.-.-...-- 20 ae 
REL ee: f20 ---||/Rhine Westph Elec 7% °36| 60 per 
TG Gh eecencccacen 1953; 67 ati _ aE REE rE f23 panes 
Hamburg _— 6s .1938/ f20 --~|| Rio de Janeiro 6% ..--1933) 6 7 
item 1939} 95 ---|/Rom Cath Church 634s '46}) f22%4|  ... 
Housing & Real imp 7s "46 22 .--||/R C Chureh Welfare 7s "46) f21}4|  __ 
Hungarian Cent Mut 78°37) f11 mers 
Hungarian Ital Bk 74s °32| 12 ..-||/Saarbruecken M Bk 6s °47| £20 aia 
Hungarian Discount & Ex- Salvador 7% ....-..-- 1957} fil as 
change Bank 7s....1936| 12 ow oa of deposit.1957| 9 10 
see gnseusecndad 16 9 
Jagedioven Be SanGins. 1888 55 tee 1948} f18 pagel 
ae eg series 58.1956} 55 5644 8s ctfs of ye s16 pa 
u ] 
Nov 1932 to May 1935) 70 re ee 1947} fi2%| 13% 
Nov 1935 to May 1937} £45 ---|/Santa Fe 7s stamped_1942} 70 73 
Koholyt 6 }4s....---- 1943} f22 ---||/Santander (Colom) 78.1948) /16 17 
Sao Paulo (Brazil) 6s..1943) 6 7 
Land M Bk Warsaw 8s ‘41/ /50 .--||Saxon Pub Works ener J22%4i ce 
Leipzig O’land Pr 6348 '46) f23 cock. Wiitasibbeibinaddddl f22%| ... 
Leipzig Trade Fair 78.1952| f21}4| -.-.||Saxon State Mtge @a771947 $24 dow 
Luneberg Power Light & Siem & Halske deb 66_ meee f550 weklt 
WEE Meceanonece 1948; 22 “ats a Mtge Bk Jugosilavi 
Mannheim & Palat 78.1941) f21 noth Bndsansssiddneean 1956 73 — 
Meridionale Elec 7s...1957| 68 71 2a —- ERSTE. 1956} 73 ise 
Montevideo serip..-..-..--- f38 45 Coupo 
Munich 7s to....---- 1945; f20%4| -.- Oct 1932 to April 1935) 76 shied 
Munic Bk Hessen 7s to '45| 20 ane Oct 1935 to April 1937} 56 reel 
Municipal Gas & Elec Corp Stettin Pub Util 7s...1946) f22%{|  .. 
Recklinghausen 7s..1947| f21}4| .--.||Stinnes 7s unstamped_1936/ 80 pa 
Nassau Landbank 64s '38/ f32 pate: Certificates 4s. ..1936| f69%4| —.. 
Nat Bank Panama 7s unstamped-_.-...- 1946) f74 sini 
(A & B) 64s8.1946-1947| f95 po Certificates 4s. ..1946| f63%4) -.. 
(C & D) 6}48.1948-1949) 795 ---||Toho Electric 7s... .- 1955} 71%] -.. 
Nat Central Savings Bk of 1, y, ree 7| f10 1l 
Hungary 7 4s-..--.-- 1963) fil ---|| Union of Soviet Soc Repub 
es: Hungarian & we ns 7% gold ruble....- 1943) $86.56) 91.16 
tge 78..--.------ o-- y 
North German Lioyd ° *47| £99 autie Conversion scrip --.-.-- f38 45 
of PARSE OP eain> WS 69 ||Unterelbe Electric 6s ..1953 3 aoe 
a ~~ alg cats” Vesten Elec Ry 7s....1947| 20 ine 
a tiie dh cerghengnibnie an sas 1945' f20%| ..-1\|Wurtemberg 7s to_...1945| f20%!  -.-. 

















For footnotes see page 3147. 
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| General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3862 
to 3867, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $21,717,349. 


Michigan Associated Telephone Co. (2—3862, Form A2) of Madison, 
Wis. has filed a registration statement covering $2,800,000, 4%, 1st mort- 
gage series A bonds, due 1968. Proceeds are to used toward redemption 
of all outstanding 5% ¢ Ist mortgage series A gold bonds, due 1961, and 
for working capital. F. O’Connell is President of the company. ‘Bon- 
bright & Co., Inc., et a named underwriters. Filed Nov. 10, 1938. 

North American Co. (2—-3863, Form A2) of New York, N. Y. has filed 

re aga omy statement covering 775,000 shares of no par value common 
sted Filed Noy. 10, 1938. (See subsequent page for further details.) 

Blackstone Valley Gas & Electric Co. (2—3864, Form A?) of Paw- 
tucket, R. I. has filed a registration statement covering $4,000,000, 34% 
mortgage and collateral trust bonds, series D, due 1968. Pr are to 
be toward payment of all outstanding 5% , Ist ident oft and general 
mortgage gold bonds, due 1939. David i | is President of the J eat 
Underwriter to be named by amendment iled Nov. 10, 1 

Affiliated Fund, Inc. (2-3865, Form A1) oe jomey City, N. r has filed 
a registration statement covering $4,000,000 4 10-year secured con- 
vertible debentures, to be offered at’ $100, ond 1-905,470 shares of $1.25 

par common stock; of which 530,000 shares are reserved for conversion and 
? +375, nth shares are to be offered through underwriters at market. Pro- 
ceeds wi ll be used for investment. Andrew J. Lord is President of the com- 
pany. be Abbett & Co., Inc., is the underwriter. Filed Nov. 10, 1938. 

Alco Valve Co. (2-3866, Form A2) of Maplewood, Mo., has filed a regis- 
tration statement covering 74,175 shares of $1 par capital stock. Filed 
Nov. 12, 1938. (For further details see subsequent page.) 

(Glenn L.) Martin Co. (2-3867, Form A2) of Middle River, Md., has 
filed a registration statement covering 156,097 shares of $1 par common 
stock and 936,583 rights. The common stock is to be offered to the stock- 
holder at $20 per share, the registration of the 936,583 rights for distribution 
to the stockholders will permit the stockholders to su be for the new 
stock at a ratio of 6 — 1 : = shares for 1 new share). Glenn L. Martin, 
President of the co as owner of 347,085 of the yy shares, 
would be entitled to 347, ORS rights, or the right to subscribe to 57,847 shares 
of new common stock. ‘Proceeds to be used for airfield construction, manu- 
arene £4 pment and ++ gu capital. The underwriter has not been 

Nov. 15, 1938. 


‘The last previous list of registration statements was given 
in our issue of Nov. 12, page 3002. 


—p——. 


Abbott Laboratories—Zarnings— 


panes © ay Sept.30— 1938—3 Mos.—1 7 
x Net 563 ,500 $462,245 si. 405,000 $1,327,580 
yE ye } $0.72 $2.07 $2.07 

x After depreciation, normal Federal income taxes, but before surtax. 
y On 640,000 shares of capital stock.—V. 147, p. 1024. 


Aetna Standard Engineering Co.—Acquisition— 

This company has acquired the Griffiths-Bowman Engineering Co. of 
Massillon, Ohio. The latter company has no plants, acting as consulting 
engineers.—V. 145, p. 1406. 


1938—9 Mos.—1937 





Aircraft Components, Inc.—Change of Name— 

The company has filed an amendment to the registration statement filed 
with the Securities and Exchange Commission to change its name to 
Aircraft Precision Products, Inc. The original registration statement 
ha ak i eh) appeared in the ‘‘Chronicle” of Oct. 29, page,2672. 
“= Dp. 


phmantaines Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 2520. 


Aircraft Precision Products, Inc.— New Name— 
See Aircraft Components, Inc. above. 


Air-Way Electric Appliance Corp.—Larnings— 


40 Weeks 40 Weeks 41 Weeks 20 W bag 
Period— Oct. 8,'38 Oct. 9,’°37 Oct. 10,°36 Oct 
ih ee ee $64,791 $274,147 $29,757 $218, 738 
x After taxes, depreciation, &c.—V. 147, p. 411. 
Akron Brass Mfg. Co., Inc.—Earnings— 
9 Months Ended Sept. 30— 1938 1937 
oe A or en eee Se eee ee aie $43 ,854 $36,115 
pO EEE ee aa Paes $0.88 $0.72 


x After deductions for qperating 2 expenses, normal Federal income taxes 
and other charges.—V. 147, p. 191 


Alabama Great Southern Ry.—£xzira Dividends— 
Directors on Nov. 16 declared extra dividends of $3 share on the ordi- 
nary and on the preferred stocks, both payable Dec. 23 to holders of record 


Nov. 29. 
A dividend of $3 was paid on the ordinary stock on June 28 last and an 
extra dividend of $4 in addition to a semi-annual dividend of $1.50 per share 


was distributed on Dec. 24, 1937.—V. 147, p. 2673. 


Alaska Juneau Gold Mining Co.—L£arnings— 
Period End. Oct. 31— 1 LO gan 1938—10 Mos.—1937 


Gross income__.......- 459,500 $424,000 $4,346,000 $4,598,000 
rf «sree 195,400 173,700 1,734,500 2,194,000 
x Includes other income and is after operating expenses and development 
chesges. but before depreciation, depletion and Federal taxes.—V. 147, 
p. ‘ 
Alberne Stone Corp. of Virginia—Larnings— 
9 Months Ended Sept. 30— 1938 1937 1936 
= eb deem ooo resis $7,890 $80,496 $34,558 


x After all charges but before Federal taxes.—V. 146, p. 3943. 


Alco Valve Co., St. Louis —Registers with SEC ilies 
The compan nufacturers and utors of automatic r t 
eS for refrigerating Cg ee . fam has filed a registra- 

tion t e es an 
74,175 shares ($1 ) capital stock. he rs ‘Oe. Inc., sow Oy. 
N. J., is named ai the principal underwriter. The proposed offering di 


vt const financing for the com y- 
mer renter gpl in ted in 1927 to continue the business of a 
co-partiership founded in 1923. ah — the ae age = poet business its 


financed My et sales have 
fnereased fron $113,508 fn 192. ty $478,248 in 1937, onl tk tee Te thee 
taled $345,811. Net profits, after taxes, rose from 
$21, ORT = 928. to to 397378 jp 1937, _ for the first os ae months hs of this 
imated accord e com: s 
"cuneate are used in both new equipment $4 a for modernis— 
ing existing installations. 















Volume 147 Financial 


Aldred Investment Trust—£arnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= Net loss______. sees $7,349 y$38,714 2$167,394 y$225,457 

x After all charges. y Includes loss on securities sold of $47,262 for the 
three months ended Sept. 30, 1937 and $270,095 for nine months ended 
me TT De 1937. z Includes loss on securities sold of $187,424.—V. 147, 


Alleghany Corp.—Bonds Repurchased— 


Company reported to the Securities and Exchange Commission that it . 


had erg $686 ,000 of its 5s of 1950 for retirement out of deposited 
cash of $245,355. 
Collateral Cancelled— 

The Guaranty Trust Co. of New York has advised the New York Stock 
Exchange that, in regard to Alleghany Corporation collateral trust inden- 
ture dated April 1, 1930, they have pure and cancelled Alleghany 
Cc tion 20-year collateral trust convertible 5% bonds due April 1, 
1 tamped pursuant to plan dated March 15, 1934) aggregating 
$395, principal amount, against an expenditure of ‘‘deposited cash”’ 
amounting to $149,991.25.—V. 147, p. 2858. 


Allegheny Ludlum Steel Corp.—LZarnings— 

Earnings for 3 Months Ended Sept. 30, 1938 
x$352,180 
x After allowing $278,282 for depreciation, &c.—V. 147, p. 2858. 


Allied Products Corp.—Larnings— 
9 Months Ended Sept. 30— 
1. he er 2 See Ee bake beadivaes 
ee SR er a ae Fr 
x After depreciation, Federal income taxes, &c. 
shares ($10 par).—V. 147, p. 1915. 


American Bosch Corp.—E£arnings— 


1938 1937 
$118,503 $257,111 
$0.45 $2.30 


y On 75,050 common 


{Formery United American Bosch C J 
12 Mos. End. Sept. 30 1938 1936 1935 
EE Ss oso oneecedearenminm te $4,808,430 $10,002,317 $8,477,205  -_-.-. 
i ashes inet adage aie a647,138 2295 ,073 x325,648 y$108,081 


inary taxes, depreciation and other charges, but before pro- 
vision for Federal income taxes. y After ordinary taxes, depreciation and 
other charges, but before Federal taxes. z After Federal income taxes, 
py omy and other charges, but before surtax on undistributed profits. 
a After taxes, depreciation and other charges, but before special adjust- 
ments. Including $1,523,325 special adjustments, net loss for the period 
was $2,170,463.—V. 147, Dp. 3003. 


American Cigarette & Cigar Co.—Stock Dividend— 
The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigarette & 
Cigar common held. This payment will be made Dec. 15 to holders of 
record Dec. 2. A similar payment was made in each of the seven precedin 
qeaesen. A dividend of 1-20th of a share was paid on Dec. 2, 1936. Stoc 
ividends of 1-40th of a share of common B stock were paid on Sept. 15, 
June 1, and on March 16, 1936. Seealso V. 145, p. 1247.—V. 147, p. 1181. 


American Cyanamid Co. (& Subs.)—Earnings— 


Mag apetn gg ss soe. 911 ss lsat. 970 $6049. 836 $5186 565 
. t t -- , ,’ . , , J ,’ , 
Olas alll 447 325 542,045 545,794 549,337 


x After ord 








PG tisvikenea , 3 
Total income__-_..-.-. $5,986,236 $8,784,015 $6,595,630 $5,735,902 
Deprec. & depletion.... 2,139,753 2,026,757 1,720,711 1,553,139 
Research & process de- 
velopment expense-.. 1,406,140 1,289,106 1,089,344 870,345 
SS See ae 481,339 313,163 306,980 331,278 
Prov. for income tax--.-- 508,744 869,052 612,628 363 ,650 
Minority interest....-- 49,980 49,980 62,701 83,521 
Net income........- x$1,400,280 x$4,235,957 x$2,803,266 $2,533,969 
Preferred dividends- --- Sate 8. .Aaeaee > 2 cles. -. oo 
Combined shs. stk. outst 2,520,368 2,520,368 2,520,368 2,520,370 
Earnings per share-_-_--- $0.53 $1.68 $1.11 $1.00 


x No mention was made of any provision for Federal surtax on undis- 
tributed profits.—V. 147, p. 1025. 


American Electric Securities Corp.— Dividend— 

The directors on Nov. 17 declared a dividend of five cents per share on the 

rticipating preferred stock, payable Dec. 1 to holders of record Nov. 21. 
e amount was paid on Sept. 1, last.—V. 147, p. 881. 


American Enka Corp.— Dividends Resumed— 

Company paid a dividend of $1 per share on its common stock on Nov. 1, 
last. A dividend of like amount was paid on Dec. 23, 1937.—V. 147, 
p. 1182. 


American Gas & Electric Co.— Debentures Called— 

Company has called for redemption at 106 on Dec. 21, $10,000,000 
of its 5% debentures, due 2028. unds for retirement of these obligations 
have been acquired in cash as the result of recent refunding operations 
of the company’s subsidiaries. The debentures will be called by lot by 
Guaranty Trust Co., trustee.—V. 147, p. 2859. 


American Home Products Corp.—Siock Pui chased— 

Company reported to the Securities and Exchange Commission that it 
has purchased all of the outstanding stock of Eff Laboratories, Inc., manu- 
facturer of Vitamin products. In exchange American Home Products gave 
7,000 shares of its capital stock which had been pppemeees in the open 
market at approximately $285,000.—V. 147, p. 2673 


American Ice Co. (& Subs.)—Farnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income......--.-- $207 ,261 $535,709 1loss$29,139 $521,817 
Earnings per sh. on com- Nil $0.58 Nil Nil 

x After interest, depreciation, Federal income taxes, &c., but before 
Federai surtax on undistributed profits.—V. 147, p. 1328. 

American Machine & Metals, Inc.—ELarnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
$504,831 $927,043 $2,357,345 $3,903,264 











We a none ne cane “ 
Cost of sales. ......-.--- 405,861 650,848 1,865,941 2,753,732 
Gross profit _--.------ $98,970 $276,195 $491,404 $1,149,532 
Other income____..---- 22,698 x75,299 91,639 *x138,772 
Total income_-_-_..-_-- $121,668 $351,494 $583,043 $1,288,304 
raciaioa «5 BRa TS Stale 

. & depletion---- 94 " * 3 

le aaa 7/875 7/916 33 392 34/034 
Profit on bonds retired - - Ga  S¢ue6 Giese |. > tae 
(0 RE ee ee ee 5,100 
Bes. Pe@. ie. COE BOCP. sw eees sees lbswwee Cr603 
Adjustment of ore- ----- Cra,330 °°. eewcue cn ee ee 
eR 5 eS ites $66,069 prof$85,354 $258,593 pf$200,973 


x Includes an extraordinary profit on sale of capital assets of $50,960. 
—V. 147, p. 1026. 


American Meter Co., Inc.— Adopts Pension Plan— 

Adoption of a retirement income plan for employees of this company, 
under which the ge matches the contributions of employees, was 
announced on Nov. 5. A group annuity contract with the Equitable 
Life Assurance Society of the United States will pane the old-age 
benefits established in the Social Security Act.—V. 147, p. 1916 


American President Lines—New President— 

William G. McAdoo on Nov. 10 was elected President of the board of 
directors of this company successor to the Dollar Steamship Lines. Mr. 
McAdoo will assume his new duties on or about Dec. 1.—V. 147, p. 2859. 
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American‘ Power_,& Light{Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
° et phe 

pera revenues. ____ $23,718,577 $24,537,616 $97,523,179 $97,046,101 
Oper. exps., incl. taxes__ 12,849,948 13.291.711 52,309,095 51,103,312 
Property retirement and 














deplet. res. approp_.. 2,429,388 2,216,419 9,697,180 8,555,605 
Net oper. revenues___ $8,439,241 $9,029,486 $35,516,904 +387 ,184 
Other income (net)_____ 41,240 80,618 - 182,710 tf 307 603 
Gross income________ $8,480,481 $9,110,104 $35,699,614 $37,594,787 
Int. to pub. & oth. deduce 4,002,140 3,994,818 +H O80 sus #37080 .504 
Int. chgd. to construct’n Cr150,240 Cr75,161 Cr500,383 Cr300,546 
ee eae $4,628,581 $5,190,447 $20,209,792 $21,905,439 
Pref. divs. to public.___ ~1'792'9: 792. 171, 171, 
falbie ones ee 1,792,930 1,792,896 7,171.684 7,171,366 
SPRL Be 15,760 16,683 63 ,265 78,844 
Net equity of Amer. 
Pow. & Lt. Co. in 
income of subs__-___ $2,819,891 $3,380,868 $12,974,843 $14,655,229 


Amer. Power & Lt. Co.— 
Net equity of A. P .& L. 





Co. in income of subs. 2,819,891 3,380,868 12,974,843 14,655,229 
Other income__________ old 15,960 73 ,836 42.205 
SD se siren eseaadin os $2,837,025 $3,396,828 $13,048,679 $14,697,434 
Expenses, incl. taxes___ 112,017 105,124 414 403,121 


Int. & other deductions. 725.962 727.353 2,907;809 2,911,460 





Balance carried to con- 
solidated earned sur $1,999,046 $2,564,351 $9,726,774 $11,382,853 
Note—The above statements include full revenues without consideration 
for possible revenue losses of one subsidiary involved in rate litigation for 
which a reserve has been provided by a a from surplus. For 
the 12-month ods ended rity 30, 1938 and 1937, such appropriations 
amounted to $634,948 and $593,019, respectively. 
Income Account (Company Only) 
t.30— 1938—3 Mos.—193 























Period End. 1938—12 Mos.—1937 
Income: From subs___-_- $2,001,427 $2,910,477 $7,843,087 $10,889,782 
| SMR ARE -4 17,134 15,960 73,836 42,205 
api a eneigelie om ame $2,018,561 $2,926,437 $7,916,923 $10,931,987 
Expenses, incl. taxes___ 112,017 105,124 414,096 403 ,121 
Int. & other deductions. 725 ,962 727,353 2,907,809 2,911,460 
Net income... ....... $1,180,582 $2,093,960 $4,595,018 $7,617,406 
Summary of Surplus for the 12 Months Ended oe 30, 1938 
Tota apital Earned 
ey eee SiG Geese... antwne $10,613 ,373 
Net by oe ven aw 12 months 
en OD8 kt EE cba cddmwnoce CHOGRES accede 4,595,018 
Dividends received from subsidiary 
from earnings prior to year 1937-__-_ Eee Pees 36,440 
Restatement of reacquired com. stock 36,025 $36,026  -.-... 
CUE GOR. bss ocak etceeedecdba pees. ©? eeeaws 29,254 
ia i i ig ee a $15,310,110 $36,026 $15,274,084 
$6 preferred stock dividends________ Sanne” seemee 3,273 437 
$5 DOGRIPON S00CK.. 2... 2005 ncdtcccnn Saneene”}=— Osesuse 363, 
GE Bs iecdackusbawcc stem EE ot eee ‘ 
Surplus, Sept. 30, 1938__._.--_.-.- $8,670,699 $36,026 $8,634,673 
Balance Sheet Sept. 30 (Company Only) 
1938 1937 1938 1937 
Assets— $ 3 Tiabdilittes— > $ 
Investments ...253,477,703 253,734,356 | x Capital stock .214,579,677 214,615,703 
U.S.Govt.secur. 2,095,841 2,690,817|6% gold debens. 43,360,500 43,385,500 
CMicpwcwdeded 5,144,504 6,320,845 | Southw. P. & L. 
Time deposits in | Co.6% debs. 4,142,000 4,148,000 
DL Waited? | geben 1,550,000 | Divs. declared... 1,206,704 2,413,380 
Other short-time Accts. payable. 26,984 84,716 
securities._... 6,836,673 4,476,143 | Accrued accts-_- 181,810 428,585 
Notes and loans Long-term debt, 
receiv., subs. y400,000 1,900,000 interest... 407,385 163 ,354 
Accts. receivable: | Other curr. liab. Me ae 
Subsidiaries - . 935,499 1,474,606 | Capital surplus -~ ..,l ee ee 
 _ 49,936 25,571 | Surplus_......- 8,634,673 10,613,372 
Special deposit. 170,293 163 ,354 
Other cur. assets Bae |: 2 Qiiaee 
Unamortiz'd dis- 
count &exp.. 3,443,062 3,489,559 
Sundry debits. -. 22,519 27,358 
, 272,576,179 275,852,611 Bes cnacka 272,576,179 275,852,611 





x Represented by: $6 pref. cum. (entitled upon liquidation to $100 a 
share, pari passu with $5 pret: authorized, 1,000,000 sns.; issued and 
outstanding, 793,581 2-10 shs. (incl. of 29 2-10 shs. of scrip in 1938 and 
31 2-10 in 1937); $5 pref. cum. (entitled upon liquidation to $100 a share, 
pari passu with $6 pref.) ; authorized, 2,200,000 shs.; issued and outstanding, 
978,444 shs.; common, authorized, 4,000,000 shs.; issued, 3,013,812 27-50, 
shares less 5,301 reacquired and held by company, outstanding 3,008,- 
511 27-50 (incl. of 2,295 27-50 shs. of scrip in 1938 and 2,436 27-50 in 
1937). y Note only.—V. 147, p. 2079. 


American Public Service Co. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Operating revenues-___--. $1,549,893 $1,556,929 $4,136,622 $3,945,680 
Oper. expenses & taxes_- 495 899,824 2,618,864 2,469,840 











Net operatingincome. $619,398 $657,105 $1,517,757 $1,475,840 
Other income (net) -_-_-- 23,801 23 442 70,868 48,451 

Gross income------- $643,199 $680,548 $1,588,626 $1,524,292 
Int. on long-term debt_- 277,142 86, 839,293 865,144 
General interest... _-- 3,815 3,575 11,521 10,621 
Amort. of bond discount 

and expense_____._.. 19,433 20,158 58,892 60 ,835 
Miscel. inc. deductions_ 6,420 4,430 16,999 14,289 
@ SVE GRGE . kc cdcsenwns 70,776 72,772 213,444 220,273 

Net income_-_--.-_--.- $265,613 $292,812 $448 476 $353,128 


a At cumulative rate on pref. stock of West Texas Utilities Co. for period 
heid by the pubiic. 
Earnings of Company Only 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 








OROED.. 6 ja ww ceases $38,281 $36,235 $113,456 $106,752 
i SOND. nc ocence 19,990 15,326 59,971 33 ,317 
GOP VIGOR cto 06|=6(* ect” CUA 0 f 
Amort. of deferred inc-- 1,382 1,382 4,147 4,147 

Total income__..__-. $59,654 $52,944 $177,594 $144,241 
General & miscel. exps__ 1,554 1,626 6,511 6,620 
State, local & miscel. 

Federal taxes......-. 330 516 1,040 1,537 
Wed, normaline.tQ5.... jj <ssavc 1,231 6,531 2,274 
Fear. me a Oe Oe. inne. ‘ceeeme - idem 1,270 

Net income. .-_-....--. $57,769 $49,571 $163,513 $132,540 


a On cum. pref. stock of West Texas Utilities Co. 
of Public Service Co. of Oklahoma.—V. 147, p. 3004 


American Rolling Mill Co. (& Subs.)—Farninags— 


b On common stock 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
oe ee eee oe $556,994 pf$2,646,525 $1,280,159 pf$9,289,296 
Earns. per sh. on com, 

shares outstanding - -- Nil $0.79 Nil $3.09 


x After depreciation, interest and Federal taxes. 
Note—Above es are before provision for Federal undistributed 
profits tax.—V. 147, p. 1631. 
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American Steel cor -gemet “regi 

9 Mos. End. Sept. 30— 938 936 1935 
Profit after expenses. - jossx$7 57, 060 $5, 307, 362 $3, 440. 557 $306 365 
Depreciation -.....-.-.-- 653 ,488 1,044 1054 83 (398 575,514 

Operating loss. ~...... $1, 410. 548 y$4,650,308 y$2,657,159 $269,149 
Other income (net)... 2,215 125,040 47,861 7.020 

ET, cidtnencnns $1,298,333 y$4.778,348 y$2,705,020 $262,129 
Minority interest, &c-_-- 6,320 91 ,012 
Miscell. deductions -. ~~. -. i -———-~ nthe  ageuses 
DROME. bts dons 89,500 827 ,000 422,250 47 ,000 
Reserve forsurtax...... -.---- 374,800 Se .-.i:neaoan 
= Net loss - - grcerocess $1,409,728 y$3,562,637 y$1,849,069 $313,141 

arns. . on com, 

storie. adndane Nil $2.84 $1.57 Nil 


For the quarter ended Sept. 30, 1938, net loss was $543,533 com 
with net profit of $1,150,484 equal to 97 cents a share on 1, 187 ,496 common 


shares in the September quarter of 1937. 
x After deducting $9,814,378 cost and expenses. y Profit.—V. 147, p. 


1182. 


American Stove Co.—Farnings— 


Earnings for 3 Months Ended Sept. 30, 1938 


Gees SEE, THOT GREEN. oo 6.5 bow wcccccdsdgtiarennanscocoacus $1,522,870 
BMxpemses, £C...ccccccccccccccccccoc + cccccccceccceescose-ee 1,303 ,533 
Sinn VAM Add dbo be bccdoeocccéhsbbbsarecsesnane tne $219,337 
GEOG vc inndtindccccdatsccccesbinbisercocangeeenhanea 5,079 
Tt OE... . .ccuritinearancconscckenwespnatepemenhein $224,416 
Estimated Federal income taxes. --..--..-.------------------- 35, 
lec hy silly SG Ree Pape EE IR Se 4S Me ESS $189,416 
$0.35 


arnings per share on 539,990 shares capital stock. -...--------- 
For the nine months ended Sept. 30. 1938, net profit was $156,446 equal 


to 29 cents a share.—V. 147, p. 191 
American Type Founders, Inc. (& Subs.)—£arnings— 


Net profit 
E 











6 Months Ended Sept. 30— 1938 1937 1936 
ee ns ca $2,718,088 $4,146,886 $3.678.375 
pe RARE ENE iil EE 953.569 3.847.269 3.314:974 

Operati ee i er loss$235,531 $299,617 $363,401 
Other i raat 96,957 96,257 102,348 

PN i it i os nali Snleh co dh dk & 6:08 1oss$138,574 $395,874 $465,749 
en ee nite anme 36, 62,140 165,115 
Te a ne enciow & 10,056 24,135 $1,262 
PE EE Cc dicamicccnntea. savers 45,850 33, 

a ee loss$184,889 $263,749 $186 372 

Nil $0.46 $0.55 


Earnings per share on capital stock - - - 
x Before Federal surtax on undistributed profits.—V. 146, p. 3004. 


American Water Works & Electric Co., Inc.—Weeky 


Output— 

Output of electric energy of Geos electric properties of American Water 
Works & Electric Co. - the week ended’ N Nov. 12, 1938, totaled 44,- 
359,000 kilowatt hours, a decrease of 34% pees | the suigut ‘of 44 513 400 


kilowatt hours for the corresponding week of 1 
Comparative table of w y output of electric energy for the last five 


years follows: 

Week Ended— 1938 1937 1936 1935 1934 
"} Sa . A 8,276,000 50,073,000 42,109,000 33,625,000 
are 45,045,000 54 32) O88 9,530,000 42,949,000 34,057 ,000 
Tk ud 6 wc ke 46,53 48,431, 42,629,000 33,737, 
WON: Biiscknan 44 359, ‘000 44 rt: ‘000 47,728,000 43,446,000 34,257, ‘000 
mo ” 147, p. 3004. 


American Zinc, Lead & Smelting Co. (& Subs.)— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
$3. a5. 478 $3. 789, £00 $8,559,790 $14,191,385 








;  y — Ree qe 

Cost of goods sold. _-.-- 3,467, 7,993,341 13,008,797 
Profit on sales_.....- $177,712 $321,875 $566,449 $1,182,588 
Other income_......--- 27 ,838 13,420 104,860 40,659 
Total income____...- $205,550 $335,295 $671,309 $1,223,247 
mpenees NG dh oe wiwss oe 99,115 98,139 368,458 384,767 
SE INI. i: osc assent inte 5,625 4,104 ss: eee 
Fea & | Gogtetion 12,500 96,000 433 478 397 ,093 
a ee es 4,67 400 
ederal omen taxes ae 12,545 17,405 3.006 te 3 





$24 ,235prof$119,647 $184,191 prof$386 ,673 


Net 
—Vv. in p. 1026. 
Andian National a - 00 Capital Distribution— 
Directors have declared a regular semi-annual dividend of $1 per share 
and a capital distribution of $6 p dl mere 2 the common stock both Yn 
ov . _Extra dividends of $1 per 


able Dec. 1 to holders of record 
were paid in each of the seven renwaing dividend od pie 
alue of the common 


The current capitai distribution reduces the boo 
shares from $10 to $4 per share.—V. 147, p. 1631. 


Anglo-American Corp. of South Africa, Ltd.—Resuw/ts 
of Operations for Month of October, 1938— 


Tons 





Value of ~ pe 
x Companies— Milled misoae* ~ Costs Profit 
——So African Currency 
Brakpan Mines, Ltd____-. 140,000 256088 £147,317 £108,738 
D fontein ‘Mines, Ltd. 145,500 290,722 149;210 141,512 
Springs Mines, Ltd____ - 147 {000 +941 149,916 147,025 
est Springs, Ltd. Stee 8,500 131,623 84,567 47 ,056 
The South n Land & 
Exploration Co., Ltd... 49,700 104,392 67 459 36,933 
Note—Revenue has been calculated on the bas/s-of £7.5.0. pe one fine- 
ca.—vV. > 


x Each of which is incorporated in the Union of South 
D. 2383. 
Anglo-American Mining Corp., Ltd.—Earnings— 








The follo is the resuit of operations of the corporation d the 
third quarter of 1937 and 1938 Culp, Aupest and September): tibia 

3 Months Ended Sept. 30— 1938 1937 
Revenue from sale of gold ond iver bullion. ...-.. $125,586 $1 O75 
Revenue from sale of quicksilver.........-.---..  ------ 6,474 
Revenue from other sources. ............-.-..--- 33,971 4,096 

A nn as ed wetanicadons $159,558 $141,046 
I ibbdnn atitnniccneaumamnns ome 114,973 98,699 

ve Fearne bet heawe depletion, depreciation, &c-_-- $44,584 $42,346 

Animal tie Co. of America—Earnings— 

Earnings for 9 Months Ended Oct. 1, 1938 

Net income before income taxes. .............---.....------.-- $40,248 
—V. 146, p. 1865. 


Art Metal Construction — Inc. (& Subs.)—Larnings 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income. .-......- $130, 491 “Fiss, 892 $484,408 $1,026,393 
y Earns. per share__.._ $0.44 $0.63 $1.62 $3.44 
x After all charges. y On 298,003 shares.—V. 146, p. 2525. 
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Artloom Corp.—Larnings— 











9 Months Ended— Oct. 1,°38 Oct. 2, *37 
pO a. a 2 $1,030,909 $1,774,354 
ON iin Sak cua dectid debbie 1,080,600 1,774,196 
pe eRe eee 56,802 
I as nin incnd <irnrchaadais > athe dae 70,975 59 062 

a ia laren dull te dads & pdhpinamanenani $177,468 $62,409 
OO In. wn oe wo etdininti tee cms imbinoce 22,384 32,287 
alain ab anna iniatnatentiniet ineeerinatianeeetainain eames e $155,084 $30,122 
Cost liquidation Pile fabrics dividend. -_..__._---_- , gel ahe eg 48 Sas 
Oe Ge ee CEE oc cccenedidsébnenersess 9,051 10,108 

FE SE Lx, cca th ecentinoptindidininttanutisisaiedn ten $185,563 $40,230 

For quarter ended Oct. 1, 1938, net loss was $8,309, compared with net 
loss of $64. 078 in quarter ended Oct. 2, 1937.—-V. 147, p. 3004. 

Arundel Corp.—Earnings— 

9 Months Ended Sept. 30—- 1938 1937 1936 
Profit after depreciation, &c., but be- 

$1,035,833 $916,415 $608,129 


fore eye income taxes......-..- 
as of Sept. 30, 1938, amounted to $3,257,785 and current 


Current assets 
liabilities . were $410,361, compared with $3. tt aul ‘and $1,130,888, re- 
spectively, on Sept. 30, 1937.—V. 147, p. 1917. 


Associated ag Goods Corp.— Sales— 

Sales reported by subsidiary store companies for the 13-week 
ended Oct. P29. 1938, were $13, Le 928, compared with sales of $14,382 097 
in the corresponding od last year, a decrease of 4.7%. Total sales 
for the 39-week parte ended Oct. 29, 1938, were $37,812,271, compared 
beg sales of $40,436, 1 » the corresponding period last year, a decrease 


6.5%.—V. 147, p. 


Associated Gas & Electric Corp.—Earnings— 
(Including Associated Gas & Electric Co.) 
Statement of Consolidated Earnings and Expenses 

Incl. All Subs. Regardless of Voting Trust Agreements or other Restrictions 

(Actual—Since Acquisition—Basis) 

12 Months Ended Sept. 30— 1938 igor 
Tetel Giesttie GONENNG. . cine cic ccccddudsnssins 102,120,330 100,018,549 
, , 76 13 4 ’ 8 

677 10,567,201 


I ON ys 4 4 scam daein bead 1 
Total miscellaneous revenue----.......---.---- 11,866, 
124,047 ,848 

53 771 


128,178,183 
57,218,096 

















peeing I is toca on dtr sno teenie Seana t 
ae Re Oe ares a aes 8,362,740 9,140,658 
Provision for taxes (incl. Federal inc. taxes) - ~~ -- 16,611,956 15,373,121 
Net operating revenue. ...............------ 45,985,391 46,018,298 
Provision for retirements... ........---<cccccce 11,211,212 11,143,943 
Operat a ah ta iii Niles cn enasarpiinns Mienipeniede 34.774,179 34,874,355 
Non-operat: Pb ckiwbnhstwntwaaiunatet 1,250,591 1,805,967 
CS atti citnncheidiodsnsanemhom . 36, 024,770 36,680,322 
Fixed charges and other deductions of subsidiaries 
Interest on funded debt __--......-.-.-.-.---. 18, 428,070 ‘8 »351,485 
Interest on unfunded debt---........-------- 436 366 41,840 
Interest charged to construction ___.......--.--. Gia 1245, 704 Cr 15, '360 
Amortization of debt discount and expense. ---- 1,302,597 1,427,130 
Dividends on preferred stocks: 
i ci dnbwhdbabidnetoocne 4,247,990 4,234,171 
Accrued but not being paid currently--_--.-.--- 255,048 283,187 
Minority interest in net earnings_---.......-.-- 50,82 é 
EE TEE ER ee a 10,349,567 11,084,768 
Cogeetes interest, ones 
Sa a ee 625,173 659,034 
Convertible p An ARES _) een ea 1,340,6 1,467,781 
Income debentures, a 4,305,479 ,057 ,932 
Amortization of debt discount and expense_-_.__ 95,413 74,082 





Balance of income, corporation.......-..---.- 4,825,938 
Expenses and taxes of company--.-.....--.------ 198,122 











Balance before interest of qemeany oe 3,825,563 4,627,816 

Company fixed interest, &c. 
Fixed interest debentures.....-..---.---.-_-. 2,980,157 3,097,408 
Sinking fund income debentures -_-___.....-.----. 143,595 125,676 
Interest-bearing scrip and unfunded debt-_-_--_-- 23 ,273 186,690 
Amortization of debt discount and expense- - --- 306,860 316,376 
Balance of income—before non-recurring exps-_ 371,678 901 ,665 
Os TOCUITING GRPONDER. 2. 6 onc See cccccncccsocc 27,013 839,046 
pS ae ee ee es ee ee 344,665 62,620 
Note—The foregoing statement shows the actual results of operations for 
idiaries acquired during the two year period are included 


both iods. Su 
only from dates a such acquisition. The statement for the 12 months ended 
Sept. 30, 1937 has been revised, for comparative Sty to exclude an 
overaccrual of pension expense amounting 89, and to include 
certain other items aggregating $346,079 yey in i937 were considered 


as surplus charges. 
Associated Gas & Electric Co. 
pun Balance Sheet Sept. 30, 1938 (Not Consolidated) 
ssets— 


Investment in and advances to Associated Gas & Electric Corp. 
$435,326,266 


(including entire capital stoc 
Deposits for matured interest, dividends payable, and matured 


Ce, Bs SES > cso waned bude dh dots dtadadass 242,812 
Special ‘deposits for redemption of securities, &c__.........-- 1 aoe 7 
Unamortized debt discount and expense_-_-_---.-.....-.---- 6,517 445 
Miscellaneous items in suspense__._..........-..-...-.-.-. 67,3 

PE dt kdedcaaeensahiinkdndseedanenetnodaniaee $443 446,150 

Liabilities— 

Casieal I i, | ik ns tether ngeednerw a283 408,455 

lus reserved for conversions... .............-...-.-.-. 27:53 »230 
Out tions convertible into stocks at company © option...... 49,420,705 
Scrip certificates for interest on convertib ligations__-_-- 10,263,773 
I ei tiie en sn tices dntidinis nha tiga ice dibdmieiane hive + nn nk eae 70,659, ‘440 
Matured interest, unpresented dividend checks, and matured 

scrip, &c. (contra) SAR UA A Lee AG TSN AE a SETAE NERS RE BE 242,812 
NE i i. inns tins bitte ch eden tre Gees ic ee ek 300,252 
Be a A RR 0S Si CS ITER SEN TG LS 32,264 
PR RRS Ne: IIR AS a GEES A ALE N De OF 1,137 ,053 
1 se ata SRY 5 OP FG SERINE OE Breet 445, 

N55) tones bhi MR Se wanmademannimabaanaded nial $443 446,150 

a Represented in part by unsurrendered convertible debenture cer- 
tificates, &c., which have been called o tae into stocks, as ex- 
plained previous reports. ber 147, p. 2 


Associated Gas & Electric £6.—Retension of Notes 


Restrained Without SEC Permission— 
Com Was restrained Nov. 7 by a unanimous decision of the U. 8S. 
the maturity date of outstanding 


pan 
peals 

534% convertible investment certificates from Nov. 15 without first filing 
eclaration with the Securities and euchonee Commission under the 
terms of the Utility Hol Company Act of 1935 and receiving an order 
permitting ¢ the extension. e action by the court was _ on appeal 

rom a restraining order of Federal Judge John W. Clanc 
The company contended before the court that declarations and per- 
missive orders were required by law only with regard to new securities and 
that the extension of a maturity date by ent essed in a ‘‘rubber 
stamp” indorsement with or without consideration did not constitute the 


issuance of new securities. 
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& The Appellate Court, composed of Judges Augustus N. Hand, who wrote 
the opinion; Martin Manton, presiding, and Harrie B. Chase, concluded 
that this contention was not warranted by law. 


Creditors Ask Reorganization— 


Asking that the company be declared insolvent, with present stockholders 
owning no equity, an involuntary petition for the reorganization of the 
company was filed Nov. 15 under the Chandler Act in the U. S_ District 
Court for the Southern District of New York for three creditors by the law 
firm of Battle, Levy, Fowler & Neaman. 

_ The petition stated that the creditors, Blanche Creamer, Brooklyn; 
C. Raymond Durling Jr., Montclair, and Charles C. Johnson, Brookizn. 
have claims against the company amounting to more than $5,000. he 
petitioners ask that a new company be created, the capitalization to con- 
sist solely of common stock, with creditors receiving shares in the new 
company for their claims. 

_ George Gordon Battle, representing the petitioners, appeared before 
Federal Judge Samuel Mandelbaum requesting a temporary injunction 
involving the restraints asked for in the petition against transfer of property 
and the prosecution of suits pending the outcome of the proceedings. The 
court took the matter under advisement. 

_ The petition asked that the court appoint a trustee or trustees to inves- 
tigate the conduct, property, liabilities and financial condition of the com- 

any, the operation of its business and the desirability of its continuance. 

t also asked that the court submit to the Securities and Exchange Com- 
mission a reorganization plan filed with the petition, which ‘‘shal]l not be 
approved until the commission has filed its report thereon.’’ 

he petition also asked that the company be enjoined, with any and all 
of its subsidiaries and agents, including the transfer and coupon paying 
ageucy and the Irving Trust Co., and assigns, from transferring any portion 
of the assets, and that pending a hearing on the proposed order. a temporary 
injunction be granted. 


Weekly Output— 


For the week ended Nov. 11, Associated Gas & Electric System reports 
net electric output of 92,623,998 units. This is an increase of 3,209,491 
units or 3.6% above production of 89,414,507 units for the comparable 
week a year ago. 

Gross output, including sales to other utilities, amounted to 102,347,948 
units for the current week.—V. 147, p. 3004 


Atchison Topeka & Santa Fe Ry.—Ahbandonment— 
The Interstate Commerce Commission on Nov. 4 issued a certificate 
pera abandonment by the company, and abandonment of operation 
y the Gulf Colorado & Santa Fe Ry., of the Atchison’s Sulphur branch, 
extending from Davis in a general easterly direction to Sulphur, 8.98 miles, 
in Murray County, Okla.—V. 147, p. 2674. 


Auburn Automobile Co. (& Subs.)—FZarnings— 


Period End. Aug. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937 
TE Beaks cc Grccineseee $124,563 $703 ,449 $501,548 $1,418,617 
x After depreciation, taxes, minority interest, &c.—V. 147, p. 1632. 


Baltimore & Eastern RR.—Abandonment— 


The Interstate Commerce Commission on Nov. 4 issued a certificate per- 
mitting abandonment 4 the company of parts of its line of railr as 
follows: (1) Centreville branch, extending from Centreville Junction at or 
near Queenstown to Centreville, approximately 5.37 miles, all in Queen 
Anne County, (2) part of its Claiborne branch, extending from a point at 
or near McDaniel to the western terminus of the branch at Claiborne, 
approcimately 1.93 miles, all in Talbot County: (3) part of its main line 
extending from a point about 1,000 feet east of Easton Junction, lalbot 
County, to a point about 1,000 feet west of Preston, Caroline County, 
a nw gyre | 9.62 miles; (4) part of its main line extending from a point 
about 4,356 feet east of Vienna station to a + a about 708 feet west of 
Mardela Springs station, approximately 2.95 miles, all in Wico nico 
County: and (5) part of its main iine extending from a point on the west side 
of Sinepuxent Bay to the eastern terminus of the main line in Ocean City, 
approximately 0.36 mile, all in Worcester County: a total of 20.23 miles, 
all in the State of Maryland.—V. 128, p. 1222. 


Baltimore & Ohio RR.—Ageni— 


Central Hanover Bank & Trust Co. has been appointed agent for the 
receipt of securities under a plan, dated Aug. 15, 1938, of the company, 
for modification of interest charges and maturities.—V. 147, p. 2860. 


Bartgis Brothers Co.—Common Stock Offered—J. P. 
Brockley & Co., Harrisburg, Pa., are offering the common 
stock of the company at the market. The offering does not 
represent new financing in behalf of the company. 


Transfer agent, Maryland Trust Co., Baltimore, Md. Registrar, 
Union Trust Co. of Maryland, Baltimore, Md. 

The principal underwriter, J. P. Brockley & Co., Inc., in reliance upon 
the registration (Nov. 27, 1936) of 130,000 shares of capital stock of the 
company, have entered into a contract to purchase from E. H. Lupton, 
President, Treasurer, and director of the company, 9,661 shares of the com- 
mon stock at a price per share of $4, or a total cost of $38,644. The terms 
of said contract provide for the immediate purchase of 2,000 shares at this 
price and the right to purchase the remaining 7,661 shares upon certain 
conditions. 

The shares of common stock of the company are traded in the regular 
manner in the “‘over-the-counter’’ market, there being at the present time 
about 10 security firms, located in N. Y. City and various parts of the 
country, Making a trading market in this stock. 

History—Company was incorp. in Maryland April 7, 1904 and has been 
engaged in the business of manufacturing waste paper, sulphite and other 
raw materials into folding box board, the major portion of wnich is used 
by the company in the manufacture and sale of cartons, folding boxes of 
various types, fixed shape boxes, and other paper board containers. Com- 
pany also does a large amount of color printing on its paper products and 

orms other necessary incidental activities and functions in connection 
with their manufacture. 
Earnings for Stated Periods 








6 Mos. End. Years Ended Dec. 31—— 
June 30, °38 1937 1936 1935 
Gross sales, less returns 
and allowances - - - --- $379,412 $844 ,937 $670,625 $580,971 
Net income before estd. 
income & excess-profits 
Sb ievinscngeua 47 344 139,630 77 302 50,088 
Estd. income & excess- 
puatene tas... 53 ss es 8,500 35,050 11,330 7,331 
Net income......... $38,844 $104,580 $65,971 $42,756 


‘Lhe above net income for the yorgs 1935 and 1936 is after the payment 
of interest charges on loans from the Federal Reserve Bank of Richmond and 
a stockholder, which interest charges amounted to $29,532 in 1935 and 
$27,353 in 1936. The loans were paid off early in 1937. 


Balance Sheet June 30, 1938 


Assets— TAabilittes— 
CE. oan ben pdb Rip ans $5,469 | Accounts payable_-_____...-- $18,880 
Accounts receivable (net) ----- 80,525 | Notes payable, bank._-.----- 20,000 
BRVUROTIES. 6 occ dessesictons 900 Se tL ON ~ é i ddivwbbdccconcecd 11,473 
Prepaid & deferred accounts -- 1,464| Prov. for income and excess- 
Property, plant &equip. (net). 492,051 SUP OAL ccabbsscuccescuse 33 ,869 
Notes payable to officers _---- 17,955 
eg & See ae 182,900 
CORIO GONE... cocccnarsss 108 ,052 
PUT OUT INU. ooo ccc ccosee 287,136 
pe eee Pee 26,1 
We i. chtcbioutcdess $706,370 TOUS + hack bo cco ee dus $706,370 





—V. 147, p. 3005. 


Bastian Blessing Co.—EFzitra Dividend— 

Directors have declared an extra dividend of 20 cents per share oa the 
common stock payable Nov. 25 to holders of record Noy. 15. Regular 
quarterly dividend of 25 cents was paid on Oct. 1, last. See also V. 147, 
p. 1479. 
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Bayuk Cigars, Inc.—Preferred Stock Called— 

Company has called for redemption on Jan. 15, 1939 4,000 shares of its 
7% cumulative first preferred stock at $110 per share and accrued dividends 
amounting to $1.75 a share. The stock to be called was selected by lot. 
~~ will be made at the Guaranty Trust Co. of New York.—V. 147, 
Pp. < 


Belden Mfg. Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
OR, 6 ute $7,821 prof$109,978 $129,232 prf$421,931 
x After all charges.—V. 147, p. 1028. 


Bell Telephone Co. of Pennsylvania—Gain in Stations— 

Company reports a net gain of 6,387 stations in service during October, 
against a net gain of 6,212 stations in the corresponding month of 1937. 

For the first 10 months of 1938 the company reports installations in- 
creased 18,189, compared with 65,059 a year mt 

In Philadelphia the October increase was 2,742, against 2,507 in 1937 
month. On Oct. 31, last, there was a total of 1,223,245 telephones in service 
in the State.—V. 147, p. 3005. 


Belmont Radio Corp.—Listing— 
Yhe company’s application to list 300,000 shares of the no-par common 
stock on the Chicago Stock Exchange has been approved.—yV. 147, p. 1480. 


Bendix Aviation Corp.—Salaries Restored— 

Vincent Bendix, President of this corporation announced a ‘‘back-to- 
normal’ salary revision for salaried emenavors of the corporation and all 
of its subsidiaries and divisions, effective Nov. 1. 

The salaries of all employees who were receiving $300 a month or iess on 
March 31, last, are to be restored to the level prevailing at that time. 

This action is in line with the policy of the management, Mr. Bendix 
said, as expressed last March when conditions in the automobile business 
made sweeping economies a 

With the general upward trend of Bendix business and the ap t 
improving prospects of the automobile industry, the management feels that 
the time is opportune to help by — their shoulders to the wheel, and 
lending their support to the general recovery by this expression of confidence 


for the future.—V. 147, p. 2523. 
Black Hawk Consolidated Mines Co.—Zarnings— 
3 Months ———9 Months———— 
Period Ended Sept. 30— 1938 1938 1937 
x Net operating income----.-.------ $51,886 $105,352 $6,720 


x pesore depreciation, amortization, interest and income taxes.—V. 141, 
p. 2270. 


Blackstone Valley Gas & Electric Co.——Registers with 
SEC— 
See list given on first page of this department.—V. 147, p. 3005. 


Blaw-Knox Co.—Stock Acquisition— 

Company reported to the Securities and Exchange Commission that on 
Oct. 31 it owned 1,077 shares of the 1,500 shares outstanding of American 
Gas Service Co. Blaw-Knox spent $109,522 to acquire the service company 
stock.—V. 147, p. 1184. 


Boeing Airplane Co. (& Subs.)—Farnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Sales, oper. revenue and 





other income-----.-.-- $338,290 $1,634,595 $1,798,605 $5,040,231 
Costs & other deductions 245,169 1,459,662 1,738,277 4.001 ee 
Depreciation - - -------- 31,893 d 167 
Federal income taxes - - - 9,758 24,325 9,758 69,154 

Nat aretis.. - +. .55-6> $51,470 $121,546 10ss$40,709 $375 463 
Earns. per sh. on cap.stk $0.07 $0.17 Nil 54 
—V. 147, p. 1480. 


Bon Ami ‘Co. (& Subs.)—Earnings— 
9 Mos. End. Sept. 30— 1938 1937 1936 
$2,043,517 $2,009,004 a ee OH 


Gross profit on sales--.-.- 
269 ,964 1,256,260 ,110,32 
47 ,887 56,78 


1935 
$1,729,592 
Profit before deprec.-.. 1, 935,466 





Depreciation .........- ¢ . 4 50,442 
Federal taxes..-------- 197 ,057 176,134 152,159 117,793 
Net proflt..s.ccncnce z$1,025,020 z$1,023,337 2$897,728 $767,231 
94,573 92,647 88,870 87,000 


x Class A shs. outstand’g 4 
y Class B shs. outstand’g 200,000 200 ,000 200,000 199,800 





x Earnings per sh. under 


icipating features - $4.94 $5.00 $4.44 $3.75 
y Earnings per sh. under 
participating features - $2.79 $2.80 $2.51 $2.20 


z Before surtax on undistributed profits. 

Note—If applied directly to the 94,573 shares of class A stock, the net 
profit for first nine months of 1938 is equal to $10.84 a share against $11.04 
a share on 92,647 class A shares in first nine months of 1937. 

For the quarter ended Sept. 30, 1938, net profit was $345,985 equal to 
$1.67 a share on class A and 94 cents a share on class B shares. This com- 
pares with net profit in September quarter of 1937, of $344,339 or $1.68 
a share on class A and 94 cents a share on class B. 

Applied directly to class A stock, earni for the September quarter of 
1938 were equal to $3.66 a share, against $3.71 a share in September gresey 
of 1937, and $3.61 a share in the quarter ended June 30, 1938.—V. 147, 
p. 563. 

Boston Consolidated Gas Co.—Files New Rate Schedule 

A new schedule of general rates for domestic and co use of 74 
was filed on Nov. 8 with the Massachusettes State Department of Pu 
Utilities. 
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E. M. Farnsworth, President of this company, stated that this action is Balance Sheet Sept. 30 
virtually a continuation of previous efforts which terminated in July when Assets— 1938 1937 LAabtlities— 1938 1937 
the utilities department disallowed a rate schedule filed on Jan. 15. Cash in banks and Accts. pay. and 
The July decision contended that the schedule in question, containing on hand__- $110,289 $321,013} accrued liabil... £96,598 $76,202 
oo and net rates, provided for a charge ‘‘as or in the nature of a penalty.’ Invests. at cost, Accrued payroll .. 54,292 39,936 
n its ruling, howe ver, the department also stated that no decision had been plus acer. int_ 429,156 212,447 | Unclaimed divs_-_- 1,066 1,092 
made on the ‘merits’ of the case. Gold bullion in Due trustee - ----- 1,809 1,631 
The new rate schedule is as follows: First 100 cubic feet per month, transit (incl. pre- Res. for Dominion 
60 cents per 100 cubic feet; next 600 cubic feet, 20 cents; next 800 cubic mium) - yg 163.082 160,515 & Provincial tax 102,210 104,951 
feet, 10 cents; next 23,500 cubic feet, eight cents; next 75,000 cubic feet, Stores, &c._- : 103.957 80,019| Res. for repairs & 
7% cents; over 100.000 cubic feet, six cents. Mining properties. 576,252 575,074] replacements... -- - --- 
The general schedu.e now in effe *t which the new rates would replace is x Buildings, mach’y Cap. stk. (par$1)_ 701,679 701,679 
60 cents for the first 100 cunic feet, 10 cents per 100 for the next 99,900 and equipment - 1,258,273 826,926| Capital surplus — 
cubic feet and eight cents per 100 for all over P es 000 — feet with a yMine development 1 1 apprec. of fixed 
minimum bill of $7 for any 12-month period.—V. 147, p. 3005 Investment ip and assets due to ap- 
advances to other praisal, less disct . 
Bond Stores, Inc.—Larnings— mining cos.---- 11,698 14,561! oneapitalstock. 328,473 168,126 
Earnings for 12 Months Ended June 30, 1938 Prepaid insur., &c. 12,352 17,657 Paid-in surplus— 
Sales (exclusive of leased departments) -..........--.-------- $19,559,877 Organizationexp.. ------ 22,508; premium on ca- 490.270 “nore 
CN GUNGROEE. dacs cob ush oe carers edetsandgenemipgne 18,498,548 pital stock - - - -- ’ vis’ 
isis nc cH pivwobatutvinguhncnbwbhpkendaka dba 115,720 Earned surplus... 958,554 968 
eyo gn paged als eae cae tent cite Lt RH POT! $2,665,061 $2,230,721! Total_...----- $2,665,061 $2,230,721 
Profit... --------------------------------------------- $885,175 x After reserve for depreciation of $461,887 in 1938 and $377,464 in 
Other income. ---- --------------------------------------- 281;309 1937. y After amounts written-off of $1,403,233 in 1938 and $1,016,156 
Net fit "$1,166,484 in 1937.—V. 147, p. 1184. 
ETE ks cine hw vik « « hgnlina © «Hdd <tb niin eantiin hie P : Pes 
x Before Federai income and surtax on undistributed profits.—V. 147, (F.) Burkhart Mfg. Co.—Dividends Resumed 
Pp. 2385. Dioteom have declared a dividend of 50 cents per share on oe common 
1 Halved pany par $I, payable pe mt Ja to noe tf recgre a: 15. ae - a 
.— Dividenc alved— the first dividend pa oy an when cents per share was 
Reston Whart Co Divides nee tributed. See V. 145, 111 for detailed record of previous dividend 
Directors have declared a dividend of 50 cents per share on the common payments.—V. 146, p. 


stock, payanle Dec. 22 to holders of record Nov. 22. eves regular 








semi-annual dividends of $1 per share were distributed.—V. 146, p. 744. Butte Copper & Zinc Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Bower Roller Bearing Co.—Larnings— x Net loss...--...----- $4,113 prof$43.009 $15,893 prof$93.984 
Period End. Sept. 30— 1938—3 Mos.—1937 938—9 Mos.—1937 y Earnings per share- - - $0.0 $0.15 
‘4046, SE $72,711 $287, if 133t5, 204 $1,030,057 x After expenses and Federal yee taxes, ead before depletion and pro- 
y Earnings per share---- $0.24 $0. $0.72 $3.43 vision for surtax on undistributed profits. y ‘Earnings per share on 600, 
x After depreciation and Federal income ms but before surtax on ‘hares capital stock (par $5).—V. 147, p. 1184. 
undistributed profits. y On capital stock.—V. 147, p. 1917. Bush Terminal Co.—Earnings— a 1 3 or 
er 4 “re Income Account of the Trustee for the Period from Jan. 1 to i‘ °, 
Brewster Aeronautical Corp. Earnings and of the Company for the Period — May 1 to Dec. 31, 
Period Ended Sept. 30, 1938— Month 9 Months Jan. 1 to May 1 to boas End. 
Net profit after engineering expenses, deprecia- Apr. "30, '27 Dec. 31,'37 Dec. 31, '37 
tion, Federal income taxes, &c---------------- $5,657 $234,383 Revenue from rentals, transportation 
Earnings per share on 350,000 shares common stock... ___ $0.67 ari . ’ 
and other services. .-.------------ $960,764 $1. 930,488 $2,891,252 
— —— as 7 ease Ps ~y! oe | $2, 181 688. “A tg Operation and maintenance expenses 463.170 1.091.903 1.555.073 
assets as of Sep ast including cash, amoun oO . D 
$849,592, and current liabilities were $165,884.—V. 147, p. 883. Provision for Co lg tah ae ate 000 wr 000 $1, ne 090 
eal estate taxes----.------------- ’ R d 
Briggs Mfg. Co.—FLarnings— Ce aca 18,869 28,194 47 ,063 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 Interest on funded debt------------ 142,377 281,085 423 461 
x Net profit......-.-.- eas ors $1,886,640 0203 379 $7,815,310 Other interest charges -_------------ 2,999 10 3,009 
Earnings per share- - -- - $0.95 $0.13 $3.95 _ on one of equipment-------~---- 5 616 150 30 239 Hyd 
eS a ae ; r . 
 ' a ~~ are iis and surtax on undistributed profits. Interest on indebt. to Bush Terminal 
ee. Bact to April 30, 1937 (date 11.080 11,608 
a | ators oad ay Fn EET LE SEO Tee , 
British Match Corp.—/nierim Dividend Intaless Gur Lb-peat 6% I ee 
Directors have declared aon interim dividend of 2% % on the com.non Gee RE ee, SO Pe cckendweoe~ cbnanm 20,000 20,000 
shares. A similar payment was made last year, and was followed by a Reserve against Bn vide advances to 
final payment of 5%.—V. 142, p. 3333. Bush Terminal RR. Co. and Exhi- 
$23 2 i bition Building, Inc------------- 17,356 5,000 22,356 
Brockway Motor Truck Corp.—~Securities of New Com-  Legaland professional services in con- 
= ota ech as et 8 ee oe - SE ee ee ee. Me 21,370 
e reorganization committee is advising the corporation's creditors an nh a aT te $21,466 1loss$18,643 $2,823 
stockholders that the common shares and warrants to purchase common Note—The reserve against inter-company advances has been computed 


stock of Brockway Motor Co., Inc., which has acquired the properties 

o on the basis heretofore followed. The charge with respect to Exhibition 
Lg oy Ry Ra do Building, Inc. terminated at April 30, 1937 as of which date the advances 

modified plan of reorganization, as confirm U. isteict Court ‘%° nat company were written o 
for the Fw te Diswint at New 'v Tork on Bepe. ry 1938. —_— Bai Expenses of administration in the equity receivership and reorganization 
ization committee com: E. J. Quintal, George V. McLaughlin and Proceedings have been included in the accounts for the four months ended 
. Davidson.—V. ae p. 3339. April 30, 1937 only to the extent that such expenses were allowed by and 
pee pursuant to the order of the District Court of the United States for the 
tern District of New York during said period. Since April 30, 1937 such 




















Brown Fence & Wire Co.—7o0 Pay Common Dividend— aid eae pose. 
Directors have declared a dividend of 10 fn share on the common — have mew charged to sop he fs sae “4 —— 
stock payable Nov. 30 to holders of record Nov. 15. This will be the first Surplus Accounts for the Year Ended Dec. 31, 19 
distribution to be made on these shares since Feb. 28, 1938 when a regular Capital Surplus— 
quarterly dividend of 15 cents per share was paid.—V. 147, p. 3005. Fe Capital surplus as at Dec. 31, 1936---------------------- $4,564,367 
Capital stock previously outstanding: 
Brunswick-Balke-Collender pr agai benture stock—68 ,899.8625 shares - - - - - - --- $6,889,986 
Common stock (no par value) —242,860 shares-- 3,642,906 
ant End. Sept. 30— $3,508.38 Me Pesta 45 gh 1s 2 Mo Ss Bae OAT Capital stock to be issued—518,459 shares of com- 
eG... GA GAL AES ERAGE SLRs «6 RSE OF Gi cnet par value—en Ramiscteted tn use 
ERE i gh a a i RR ek at. a alin ei gale dk «eh cit Area eae -y04 8 3:8 aero ainda ——— 10,014.432 
common stock. ..___- $1.27 $1.36 $1.37 $1.65 a<cantitimadiaiie 

x After interest, Federal income taxes, &c., but before surtax on undis- ck Oe a ei i Se a $14,578,799 

tributed profits.—V. 147, p. 1635. ger me in oes > sniyene as at April 30, . 1987 
i the date on which the company was restored to 
(Edward G.) Budd Mfg. OER i the possession of its properties in its own ri ht 
proceed oe we wee HE RR KH OE OR OE OE RT BBO BBeee ** , 
g Not lose == os $546,825 “3107, 465 si, TT, 027 y8inl 198. 329 nlgennenet anata to nominal] value of $1 - - - --- 2,999,999 
common stock Nil Nil Nil $0.53 Appesecnies to capital reserve created to cover 
pomeare? i ’ fference between par value of 77,000 shares of 

x After interest, depreciation, Federal taxes, &c. y Profit. 6% cumulative preferred stock reserved for is- 

tate provision was made for Federal surtax on undistributed profits. suance to holders of depository certificates rep- 

Pp presenting 70,000 shares of 7% cumulative pre- 

B u . ferred stock of Bush Terminal Buildings Co. in 
udd Wheel Co.—Larnings— exchange for such latter stock. -----...------- 700,000 10,009,801 

Period End. Sept. 30— 1938—3 Mos.—1937 —9 Mos . aa a 
Not 1088 - ----— acc 53q $228,021 profx$75,055 1$35s, 245 prix$396, 15 Genital fst « at Dec. 31, 1937---.----------------- $4,568,998 

‘cee: couman stock... Nil $0.06 Nil $0.58 Deficiency in earned surplus as at Dec. 31, 1936------------ $3,975,157 

x No provision made for Federal surtax on undistributed profits. y After wi ee sidings Sag ety mnermaped $1,000.00 in common stoc a ae 950,000 
interest, depreciation, Federal taxes, &c.—V. 147, p. 1331. Write-o ff of advances ae penne! pee . Fa een a 571,541 

; tlement with preferred stockholders o ermina. - 
Buffalo Ankerite Gold Mines, Ltd.— Larnings— ings Co. to be effected by issuance of 14,000 shares of 6% 

9 Months Ended Sept. 30— 1938 1937 cum. pref. stk. of Bush Terminal Co. as provided in plan of 
i a ieee uo cinder $2,263,684 $2,033,574 DOME... - 65 ced Scccadecnnceh os sbapewonmoees~s= 1,400,000 
Adjustment of value of ore in solution__________ 3,045 420 a to reserve for reorganization expenses and con- 500,000 

A a ip MRE An ee, A ESAT A ELIE et TAG EI rs 

I i ie kl news $2,260,639 $2,033,154 Appropriation to reserves for extraordinary maintenance and 
PE Ribie  ee bana obsecccccee- cee 1/355.657 1.138.776 ERI RR io oh. Rp pa a A aie AG 500,000 

Net profit from operations__..._.._...-..___- 904 ,982 94,378 ON aa os ses sn ip RR ahi halen a hl de dr nes os cw ok enn tg $7,896,698 

i acimmmncamand ° 11.718 aa 3:425 Net income for four months ended April 30, 1937 -- 21,466 

Besuewen in indebtedness to Bush Terminal Build- 
Dee MI IG, 0 ooo sen cennn cdence $916,700 $897,803 ings Co. as provided in plan of zation--. 1,525,032 
Provision for income taxes____..__.._.___.-___- 101,836 103,210 Excess provision for claims re The port Co. 
Development written-off. _...........---...... © sence 117,995 DIE SURROCN TIN 5s bak een o nie bene = ~— 17,000 
Cost (to date) ot atnkdnw shaft No. 5—written-off_ 141,311 20/830 Excess provision for Federal income tax for year 
1935; and refund of taxes previously paid - - - - -- 16,922 
Balance carried to earned surplus_-___-.___..-- $673 552 $655,768 Unclaimed dividends written off_.-----------_-- 1, 
Balance at credit, dam .:2o o.oo kee 797 ,039 417 ,063 Adjustment of miscellaneous investments & sundry 
Profit from sale of stock. ____......._....-__-_- ees: Oe ae PE RRR IRE. Sy RE a 4,874 1,586,895 
Duty rebate re previous year____........_.--.- 1,441 898 Eee eS 
Defieiency in earned surplus as at April 30, 1937----------- $6,309,802 
MUNG GE DEL a oo Cees eid ee sede Lee $1,472,930 $1,073,730 ‘Transferred to capital surplus as above-_-_------------------ 6,309,802 
ES kes B08 Lb. Sk aw ks 526,259 350,840 Net loss for eight months ended Dec. 31, a 18,643 
Additional workmen's compensation assessment Excess of par value over cost of bonds urchased since April 30, 
ti Nis Bilin ae ian di cent ang KER ae oe Cr11,883 6,922 1937 and retired or held in treasury at - 31, 1937-.-.----e« 125,719 
Balance at credit, Sept. 30, 1937__.......----- $958 ,554 $715,968 Earned surplus (since April 30, 1937) as at Dec. 31, 1937- - -- $107 ,076 
Earni per share on 701,769 shs. capital stock x Capital surplus arising from recapitalization pursuant to plan of 
OB 5 I eS $1.00 $0.93 reorganization, judically confirmed on April 21, 1937, which provided for 
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the issuance of new common stock at the rate of four shares for each share 
of debenture stock and of one share for each share of no par value common 








stock. 
Balance Sheet Dec. 31, 1937 
Assets— TAabtlities— 
Land & land improvements, ll, $9,267,000 
ER EIT tee $8,956,612] Accounts a eapelto and accrued 
Steamship piers and storage I ria otek sno on 191,127 
warehouses in Brooklyn... «5,894,978 Bush I Terminal Railroad Co.. 15,110 
Steam plant, railroad facili- Accrued Int. on funded debt- 241,795 
ties, marine, motor and Franchise, City & Fed. taxes- 18,984 
other movable equipment, Provision for storage with- 
& furniture & fixtures____- y2,079,746 drawal expense, advance 
Bush Terminal Buildings Co. storage billings & rentals__ 23,288 
common stock, 10,000 shs., General res. for obsolescence 
at the par value of $5 per of properties and facilities_ 800 ,000 
ES eee 50,000} Reserves for extraordinary 
Bush Terminal Railroad Co. maintenance & structural 
common stock & advances, Rage. 3 Sones Sal 436,958 
eS 89,060} Reserve for reorganization 
Statutory deposits with State expenses & contingencies - - 438,566 
authorities—U. 8S. Gov. Prov. for injuries, damages, 
bonds & City of New York and other claims___.----- 41,486 
corporate stock (quoted 6% cum. pref. stk. ($100 par) 1,400,000 
market value $74,763) --_-- 70,991 | Common stock ($1 par) ----- 518,460 
Miscell. investments, claims Capital reserve. .....------ 700 ,000 
& accounts, less reserve. _- 8,314) Capital surplus -____..------ 4,568,998 
Cash in banks & onhand__.. 1,346,744] Earned surplus (since April 
Accounts & notes receivable— 2 eS, ere ee 107,076 
rentals, storage, freight & 
other charges, less reserve 
for bad debts_.___._.___-_- 167,480 
Maintenance and operating 
on SE Fea 62,682 
Prepaid insurance, taxes and 
other expenses_____..___- 42,239 
GN Ss te 1 
5 te ale aR i I ese $18,768,847 , eager tees oN $18,768,847 


x After reserve for depreciation of $1. pes, 074. y After reserve for 


depreciation of $1.194,503.—V. 147, p. 13 


Calumet & Hecla Consolidated Copper Co.—25-Cent 
Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, par $25, payable Dec. 16 to holders of record Dec. 2. Last previous 
dividend was 35 cents paid on Sept. 16, 1937.—V. 147, p. 2861. 


Canada Cement Co., Ltd.— Accumulated Dividend— 

Directors have declared a dividend of $1 or getare on account of accumula- 
tions on the 644% cum. pref. stock, par a Dec. 20 to holders 
rf gyoere Nov. 30, leaving accumulations or $31.25 per share.—V. 147, p. 


Canadian Industrial Alcohol Co., Ltd.—Dividends 


Resumed— 
Directors have declared a dividend of 10 cents per share on the class A 


and class B shares payable Nov. 30 to holders of record Nov. 21. This 
will be the first cash distribution to be made on these shares in several 


years.—V. 147, p. 1769. 
Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 

The directors have declared a dividend of 50 omnte - Kage ne on agooune 
of accumulations on the 5% cumul. pref. stock, , payable Dec. 
to holders of record Nov. i. Dividends of $1. fy id on Sept. Py 
June 1 and March 1, last; 1, Sept. 1 and tine 1, 1937, and dividends 
of $2.50 were paid on mie : 1937, and on Dec. , 1936. —V. 147, Pp. 2083. 


Canadian National mon se tee 
Earnings of the System for ty Ended Nee. 14 


938 19 Decrease 
Ge oo ce. SoS e ns $3,851,084 $3,855,316 $4,232 
—V. 147, p. 3006. 

Canadian Pacific Ry.—Farnings— 
Earnings for Week Ended Nov. 7 

1938 1937 Increase 
Te COO 5 bwin casnncdinnse $3, 263 ,000 $3,052,000 $211,000 
—V. 147, p. 3006. 


Canfield Oil Co.— Declares $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Nov. 21 to holders of record Nov. 14. This will be the first 
dividend paid since Sept. 30, 1937, when a similar distribution was made. 


—V. 143, p. 2992. 


Catalin Corp. of America—Farnings— 
9 Months Ended Sept. 30— 1938 1937 1936 
St FRE 3a co oke eet serebecons $36,985 $149,900 $235,964 


x After charges and deprec., but before Federal taxes.—V. 147, p. 564. 


Centlivre Brewing Corp.—Larnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—-1937 
x Net income_____..__- $23 986 $37,131 $38,107 $63 ,239 
Earnings per share-_---_- $0.06 $0.10 $0.10 $0.17 
x After all charges.—V. 147, p. 2084. 


Central Illinois Public Service Co.— New Financing— 
Company has filed with the Securities and Exchange Commission appli- 
cation under the Holding Company Act, exemption from the re- 
uirement of filing declarations in regard to the issue and am of $38,000,000 
344 ‘6% first mortgage bonds, series A, due on Dec. 1, 1968, and 10,000,000 
4%-4% serial debentures due on Dec. 1, 1939 to Dec. 1, 1948. 
of 3H proceeds with funds from the company’s treasury, are to be used 
for redemption of the entire funded debt of the company as follows: $7 ,160,- 
000 of first 5 mereanee and refunding 5% gold bonds, es E, due on May 1, 
ive to be called at 103 and accrued interest; $26,260,500 of first mortgage 
%, gold bent, ° _—— F, due Fy Dec. 1, 1967, at vt 103 one accrued interest; 
$i ,900 of t mortgage 5% gold bonds, Series due on Legg 1: 
1968, at 102% a accrued interest, aad $2, 536, 000 ~ 7th t mortgage % 
first mortgage gold bonds, Series H, due on June 1, 1981, to be ot a 


102% and accrued interest. 
uired for this refunding, exclusive of interest, is $49,- 


s 30d alsey Bt 
coe. 262. tuart & Co., Inc., Chicago, will be one of the principal 
nderwriters —— ‘147, p. 3006. 


Central Ohio Light & Power Co.—Earnin 
Period Ended Sept. 30— 1938—3 Mos.—1937 12Mos.1938 
Operating revenues -_--.--..-.------ $341,936 $337,535 $1,416,581 
Operating expenses -.---....------- 232 466 241,693 942,237 








Income from operations _- ~~. - ---- $109,471 $95,842 $474,345 
Non-operating income (net) --------- 332 1,309 4,088 
OU Sep a aS $109,803 $97,151 $478,433 


Prov. for renewals, replaces. & retire_ 





Long-term debt, interest. ...-..----- 53,415 53,327 213,577 
Unfunded debt, interest__.....----- 2.41 18 867 
Amortiz. of debt discount & expense _- 9,403 9,519 37,613 
Taxes assumed on interest _--_------ 6 4,361 
Fixed c my ow allocated to construct’n ------ Cr13,439 Cr26 643 
Prov. for Federal income & undistrib. 

SEE Cs os nhoameuh clipedenpe.. / anne BAF: i 4ee~bee 

Balance to surplus_-_.....------- $43 ,903 $43,951 $147,658 


Note—It is the policy of the company to make appropriations for re- 
newals, replacements and retirements at the end of each calendar years 
therefore, the income statements for the ye ended Sept. 30 show results 
before deducting such appropriations. The provision shown for 12 months 
ended Sept. 30, 1938, is the amount appropriated for the calendar year 1937. 
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Comparative Balance Sheet Sept. 30 











Assets— “ BR [1938 1937 TAabilities— 1938 1937 
Prop., plant and Ist mips. 5% gold 
& equipment, fran- EN anise neon) 600,000 $3,596,000 
chise and other 3-year 444% conv. 
F intangibles_____ $7,662,310 $6,768,833] sec. notes_____- 50,000 750,000 
Invest. (affil. co.) 9,687 9,687 | Miscell. long-term 
Cash Se 79,788 65,305 Sndias waists A. i enusion 
Spec. cash deposit _ 1,025 585,387 oben | payable- ee mais 
Accts. receivable_. 145,035 140,594 | Notes receivable 
Notes rec. (contra) SS eae (contra) - _ - ---- ae scenes 
Inventories ______ 78,844 58,524| Accounts payable. 119,240 122,426 
Insurance deposits -__... 2,000! Accrued items _ _ -- 86,366 91,092 
Construct. advs..  ___._. 1,162 | Consumers’ depos-_ 7,788 8,572 
Prepaid ins., taxes Reserves .._..--.- 891,823 819,848 
andrents______ 11,531 11,108} a Pref. shs. $6 cum 1,080,000 1,080,000 
Unamortized debt b Commonshares. 1,000,000 1,000,000 
discount & exp. 249,397 287,009 | Surplus____...__. 575,455 497 354 
Miscell. def. debits 5,350 580} c Pref.stk.intreas Dr35,100 Dr35,100 
Wei rceed $8,248,504 $7,930,191 , Rp pe $8,248,504 $7,930,191 


a Represented by 12,000 no par shares. b Represented by 20,000 no par 
shares. ¢ Represented by 390 shares no par value.—V. 146, p. 3177. 


Central Ohio Steel Products Sov--marninge— 


9 Months Ended Sept. 30— 938 1937 1936 
8 WEP GUM a ccbascdbewsilsteclal $0403 se «70 $209 .094 


x After depreciation, Federal income and undistributed profits taxes, &c. 
y Earnings per share on 132,000 shares capital stock.—V. 147, p. 416. 


Central Power & Light Co.—Bonds Called— 

All of the outstanding first mortgage 614% gold bonds, series B due 
Dec. 1, 1951 have been called for redemption on Dec. 17 at 103 and accrued 
interest. Payment will be made at the First National Bank of Chicago.— 

Pp 


Central & South West Utilities Co. (& ee eee: 


Period End. Sept. 30— _1938-—3 Mos.—1937 1938—9 Mos.—1937 
$8,527,403 $23,313,444 $23.8 809,062 











Operating revenues ---_ $8 494,763 
Oper. exps. and taxes.-_ 5,190,948 5,221 ‘363 14/841.379 ‘375.403 

Net operating income. $3,303,815 $3,306,040 $8,472,065 $8,433,660 
Other income (net) ____- 2,676 10,753 32,764 30,294 
Gross income____.....- $3,306,490 $3,316,793 $8,504,830 $8,463,953 
Int. on long-term debt... 1,153,244 1,177,01 3,471,724 3,543,542 
General interest (net) -__ 19,742 23,413 68,846 68,003 
Amortization of bond 

discount and expense_ 126,147 131,082 379,357 394,115 
Misc. income deductions 17,112 16,219 46,106 46,818 
Prov. for divs. on pref. 

stocks of sub. cos. held 

eS 770,211 775,309 2,314,167 2,331,510 

x Net income___.__.. $1,220,034 $1,193,752 $2,224,629 $2,079,965 


x After deducting cumulative dividend Pe pty og for the period on 
preferred stocks of subsidiary companies held by the public. 
Note—Consolidated net income amounting to approximately $607, O64 
in the current 9 months could not have been distributed to Central & South 
West Utilities Co. because of peter ears’ arrearages on the preferred stocks 
of certain subsidiary comp. n the 9 months of 1937, restricted net 


income amounted to approximately $761 000, ,000, which included for January, 
1937, net income of about cted because of the recapitaliza- 


tion of Central & South West Utilities Co. on Feb. 5, 1937. 
Earnings of Company Only 

Period End. Sept. 30— 1938—3 Mos.—1937 
Income from sub. cos 


1938—9 Mos.—al1937 








Divs. on com. pre dy - $311,759 $322,774 $967 ,028 $828 ,957 

Divs. on pref. stocks _ - 61 61 246 138 

Interest on bonds- --- 30 30 90 90 
Other income_-___-_.--- 3,254 3,435 10,085 10,859 

Total income_-_-___-_-- $315,105 $326,300 $977 449 $840,045 
Gen’l & admin. expenses 4,417 7,903 15,272 4,137 
State, local and miscel 

laneous Federal taxes_ 2,541 1,163 7,658 3,317 
Federal normal inc. tax- 5,679 3,931 16,822 12,511 
Interest on notes payable 

to sub. companies_-_-_ 5,443 8,817 20,587 28 ,967 
OCU MBeicucnwccs.. * eave we me 2 eeu 16 

Net income-_... .._-- $297 ,024 $304,471 $917,111 $771,097 


a Adjusted.—V. 147, p. 3006. 


Central Tube Co.—Three-Cent Dividend— 
Directors have declared a dividend of three cents per share on the common 
stock, payable Nov. 25 to holders of record Nov. 15. Like amount was 


paid on Sept. 26, last.—V. 147, p. 1769. 


Central Vermont Ry., Inc.— 


Period End. Oct. 31— 1938—Month—1937 
Ry. operating revenues. $479,170 507 
Ry. oper. expenses. - - - - 463 ,63 


Earnings— 

1938—10 Mos.—1937 
$4,078,388 $5,360,561 
4,565 2 269 


_ 
is) 
— 


$507, 
461,979 3,977,906 

















Net rev. from ry. oper. $15,531 $45,482 $100,482 $792,291 
Ry. tax accruals._...--.- ,785 12,462 276,339 209,959 

Ry. oper. income. - ---~ x $13,254 $33,020 «$175,858 $582 332 
Hire of equip., rents, &c_ 24 927 38 ,895 38, ,052 

Net ry. oper.income_. x $38,181 «$5,875 «$513,932 $211,280 
Other income-_.__._---- 1,444 573 21,775 30,286 

Inc. avail. for fixed 

eetes i... sdadad x $36,736 $3,698 x«$492,157 $241,566 

Fixed charges_-.-.-.---- 105,500 107 ,927 1 ,067 ,767 1,082,596 

Balance, deficit. --.-- $142,237 $104,229 $1,559,924 $841,029 

x Loss.—V. 147, p. 2525. 

Century Ribbon Mills, Inc.—Larnings— 
{Including Century Factors, Inc.] 

9 Mos. ae Sept tion & 1938 1937 1936 1935 
Net after reciation 

Federal tames.-..--: oss$184.208 x$111.766 $109,251 $90,357 
Preferred dividends - - - - 29,185 30,413 32,302 34, 
Common dividends - - - - - 10,000 Seeee °! f .eb.ds ¢) eaeoous 





Balance, surplus ---- def$223 486 $51,353 $76,950 $34,363 


— oe sh. on 100, 
shs. of no par common 
stock outstanding - - - - Nil $0.81 $0.77 
x No deductions made for surtax on undistributed profits. 
Consolidated Balance Sheet 
Sept .20,'38 Mar.31,'38 











Assets— Sept.30,’38 Mar .31,'38; Lhabtilities— 
y Plant, eq’t, &c__ $1,426,530 $1,459,586 | Preferred stock... $544,000 $577,900 
0 RE Oe "450, ,474|x Common stock... 2,000,000 2,000,000 
Notes receivable - - 32.300 46,758 | Notes payable__.. 1,350,000 1,250,000 
Accts. receivable... 2,426,469 2,085,714 Accept. against let- 
Cash surr. val. of ff ee 1,952 

life insurance - - - 14,484 13,484] Accounts payable. 799,280 696,077 
Inventories -..--.-. 1,077,879 1,310,803 |Surplus_._....--- 811,486 996,750 
ayy ade ge ba 29,400 29,400 

oe su 

.~ apatite ™ b 3,897 Fry 4 
Trees atk. (at cost) 4, A 
Prepaid expenses - - 39,159 52,224 

TOME i. ceened $5,504,766 $5,522,679| Total_...-.--- $5,504,766 $5,522,679 


Re nted 100,000 shares of no par value. y After deducting 
reserve for depreciation of $1,368,824 at Sept. 30 and $1, 495, 391 at March 


31.—V. 147 
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Chapman Valve Mfg. Co. Earnings 
Period End. Sept.30— 1938-—3 Mos.—1937 1938—9 Mos 
x Net income $112,746 $255, ae $528,571 
y Earnings per share__- $0.74 $1. $3.59 
x After all charges. y On common stock. wu 147, p. 1030. 


Checker Cab Mfg. Corp. (& Subs.) ~Earnings— 
putes End. Sept. 30— 1938-—3 Mos.—1937 1938—9 AZ 
$59,042 $74,555 $200, 453" 


x After taxes, depreciation, interest, &c.—V. 147, p. 2084. 


Chesebrough Mfg. Co., Consolidated—F£ztra Dividend 

The directors have declared an extra dividend of $1 per share, in addition 
to the regular quarterly dividend of $1 per share on the common stock, par 
$25, both payable Dec. 19 to holders of record Nov. 25. Extras of 50 cents 
were paid on Sept. 26, June 27 and on March 28, last. An extra of $1.50 
was 1 on oy 1 a The company has paid extra dividends of 50 
cents per 5 n Septem March and June of each year from 1929 to 
and includ 1937 xtra eitvidends of $1 ae share were paid in December 
of each year from i to 1935, peeve. addition an extra dividend of 
$1.50 was paid on Dec. 21, 1936 and a special extra dividend of $5 per share 
was paid on Dec. 31, 1934.—V. 147. p. 1186. 


Chicago & Eastern Illinois Ry.—Reorganization Plan— 
A reorganization plan which would reduce the Sry ame ’s capitalization 
from about $80,500,000 to $61,000,000, gg po the ty of the present 


common stockholders and reduce the vot power oO the Mid- can 
group (comprising the Chesa y. and affiliated interests) to 
12.4% was approved Nov. 4 by the Interstate Commerce a 

The pi approved amounts to a modification of the amended plan of 
reorga tion proposed by the management. The principal m cations 
are elimination of the old common stock from participation ein the distribu- 
tion of new securities, advanc the effective date of the plan to Jan. 1, 
iy Ps reducing the pro capitalization from $69,067,000 to $61,- 


The Commission in its report stated that the mere fact that a railroad 
and its creditors ee on a plan ofr nization is not sufficient to warrant 
its adoption by the regulatory authorities. 

The Commission also rejected the ‘“‘composition’’ theory of Section 77 
« ee Bankruptcy Act, that owners of property may not be eliminated in 
nization and the property turned over to the creditors in one by 
their claims, wiping out the present common stockholders and allot- 
ting the new voting ‘stock to present ne stockholders. 

Commissioner Mahaffie dissented from the maj asserting that the 
omer allowed was at least 5.000 ,000,000 too high. He also objected 

to ‘‘depleting’’ the company’s cash allowing payments to the bondhold- 
ers through making the plan retroactive. 
Digest of pe! ny ng Plan 

(A) iipotive date of the plan shall ~ -. 1937 

(B) All property of the debtor shall be RR f to it with its articles 

of incorporation eg aged amended p to a new corporation or sub- 


sidiaries formed for th 
nized company, after consummation of the 


purpose. 

plea” a talization of reorga 
be substantially as follows: Equi wood wae yom oe series 
ey 1,008,000; 
sil. 950" 695000 0 gut ot 


p00; canees trust cert 
Evenevilié +. 


142,000; pose Se lien Donde. 

an quatheransien of ‘$20. 000, : income bonds 500; and prefer 

stock, 15,3 ,500 out of an authorization of $20. 000 000,000; a total of $43 - 

426, ; and no value common stock, 343,297 shares out of an author- 

ization of 1,000. * al i oy priority existing mortgag if hich 
entit over es, if any, whic 

are proves oy aaoves by the court, shail be paid in full in cash without 

interest within 120 days after consummation of the plan. 

(E $1,008 eae trust certificates series A and B, $408,000, and series C, 

shall be assumed by the reorganized company 
e trustee’s certificates, $171, , shall be paid in full in cash, in- 
ak, da interest thereon to the date of payment. 

(G) Evansville Belt Ry. bonds, $142,000, shall be assumed by the reor- 
ganized company, but each holder may, at his option, within 60 days after 
the consummation of the plan, surrender his bonds and receive cash to the 
amount of the principal and the unpaid interest thereon to date of payment. 
Such ye gy © ~ —_ shall be made within 120 days after consummation 


of the op, Suareneeret shall be cancel 
ox a eonnelide $2,736,000, shall be paid in 


ALK 

ee: ee oe iain interest thereon at the rate of 44 fi Be n annum from 

Oct. 1934, to the date of aren. Payments wate to the 

Srcnion damker’ thee tne coma meg ta rte ‘ter consum- 

oe of the yan and the funds so paid be distribu by such trustee 
m surrender of the bonds, which a shall be cancel 

ilroad Credit Corp. aan tho sabe tes cach. in- 


nc pos id pass to the He date of payment. P. t shall be mad 
es: e oO ‘ayment s e 
within 60 day e A oy 


ys after the date of consummation of the 
cti Finance 


-—1937 
$706,907 
$4.86 


08. —1937 
$274,684 


tion @ 


7 , to cm 30, 1933, usive, at 544% per annum; 

, inclusive, at 5% per annum; and from 

. , to Dec 11836, Tanaes, at4% perannum. To ‘the extent 
that the amount of A so computed the amount of interest 
heretofore paid on such indebtedness, it shall be paid by the issue of new 
ey lien bonds, series A, of a face amount equal to the amount of interest 
so Pepe. Only $1,000 bonds shall be issued, ane ang Traction’ pes of 
$1.0 hall be paid in cash. The bonds shall draw interest from - * 


Basten A bonds will be immed to the BFC, if it will accept them, in pay- 
ment of any actual and reasonable expenses, inclu reasonable attor- 
in connection with the and plan, in the 
ong —— limit fixed by us, to the 
thousand in the amy allowed, at par 
and accrued t from the lats tSerees payment te immedia 
Preceding the actual date of lasue, such bonds hot to beat interest prior 
ac Rp omen grape tely preceding th e actual date of 


coe ko 2s eter aofeet a0 eatneees) Se sunns to © the Railroad 
shail i 8 TI OR OK PI 
olders on - 


alk be 
Dn A an 
bonds shail be satisfied b ake (a 
e 


pa ad interest on the 


the odd $36 in yd gooey 
prinet amount of $40,708. 000 tor 50% 
preferred s Sees ane (c) b 


made b 
or made by the debtor anid not t disaffirmed by the me oe 
pany excep tions, ifany, now subject 
of tigation, sis area fie cret ceed eben ne ates ea 
a claim is finally established. O tions of other companies, a. 
po A premegty Bn Leyes os shall be assumed by the her 


operating expenses auth by the 
ganization slowed an prot 
paid in full in cash the trustee or by the 
Court may direct. 
$5,000,000 New Money 


The plan vides for ob proximately 
and funds ab remes’ the,xisting = 
a ptm thro 


of 
security required, will be considered and disposed 
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in that{proceeding. Submission of the plan to the stockholders and credi- 
tors shall be contingent upon receipt by this Commission within 30 — 
after approval of the plan by the Court of a tentative commitment to supp 


the funds Peete 
Reorganization Managers 
Reorganization managers shall be appointed, consisting of Kenneth D. 
Steere, Chairman of the board of directors of the debtor; Carrol M. Shanks, 
Chairman of the pea mortgage bondholders’ committee, and one person 
to be designated by Mr. Steere and Mr. Shanks subject to the approval of 


the RFC. 
New Directors 

Upon consummation of the Pay the reorganized company shal] have a 
board of directors consistin, 13 members. The term of office of each 
director shall be one year. he initial board of directors shall be chosen as 
follows: Kenneth D. Steere shall name five; Carrol M. Shanks shall name 
five; ont the RFC shall name three. So long as the RFC ~ray§ not less 
than $1,000,000, face amount, of the new prior lien bonds, series A, issued 
to it to it pursuant to the plan, the selection of three members of each succeeding 

of directors ahall be subject to its approval. 

In the event that financing through the KFC is not consummated, and 
the new prior lien bonds are sold to other parties, the new owners of a 
majority of such bonds shall have the pete? of naming three members of 
the initial board of directors.—V. 147, p. 2 


Chicago Great Western RR.—J/CC Refuses Rehearing on 


Plan— 

The Interstate Commerce Commission has rejected requests of the pro- 
tective committees for the preferred and common stockholders for a rehear- 
ing of the plan of yr pane The Commission issued a final order 
approyine a plan on Aug. 

Inder the plan as approved by the Commission the old common stock- 

holders are not allow participation in the reorganization, but the old 

preferred holders, of which 460,735 shares are outstanding will be exchanged 
for 230,307 shares of common stock.—V. 147, p. 2677. 


Chicago & North Western Ry.—Bond Groups Fight 


Merger Plan— 

Two bondholders’ committees of the Chicago & North Western Ry., and 
Chicago Milwaukee St. Paul & Pacific RR. protested Nov. 8 to the Inter- 
state Commerce Commission a pgeinet a move to merge the two roads. 

Protective committees of Milwaukee preferred stock and North Western 
common stock had asked the ICC to consider their proposal to reorganize 
the bankrupt roads through merger. 

The bondholders’ committee. representing the life insurance group 
of the North Western, and the institutional investors of the Milwaukee 
asked the ICC to refuse to consider the stockholders’ petition, contending 
that Milwaukee preferred stock and North Western common stock ‘‘has 
no value,”’ and that ‘‘the petitioner has no lawful interest in the pPepenes.. 

“Any consolidation of properties of the magnitude of these carri 
the bondholders said, “involves a tremendous amount of - By one 
and time, and since the objective is not more easily accomplished under 
the Bankruptcy Act than it would be after y oes further delay in 
lifting these pro ies out of bankruptc react to the detriment of 
their creditors thout any = efits to the public or the present 
stockholders.’’"—V. 147, p. 2862. 


Chicago Pneumatic Tool Co. (& Subs.)—Larnings— 


Earnings for Year Ended Sept. 30, 1938 
o- 


olidated 
Gross sales less Gpssunta. returns and allowances - _ $5, OTL "629x$11, 678,788 
2/956.682 6,370,904 





$5,307 ,884 
Maintenance and repairs 519,442 
Deprec. (on bas.s of reduced operations) 344,531 
Amortization of patents 5,190 
Taxes other than income taxes 338 rot 


Sel eral & administrative expenses 2,761,513 
Provision for doubtful accounts 19,85 78,696 


$1,188,356 
77 436 


$1,265,792 
380,000 
$878,844 








114,250 





certain foreign subs. operating 
countries having exc restrictions of which 
$6,600 is applicable to 
Provision for other contingencies 
Proy. for unrealized loss at Sept. 30, 1938 on for- 


99,550 
10,000 


33,945 


Balance for year ended Sept. 30, 1938 $735,349 
x Including sales of certain foreign sub. companies operating in countries 
poying oenee restrictions, the profits from which are eliminated.—V. 
p ‘ 


Chicago Venetian Blind Co.—Earnings— 


9 Months Ended Sept. 30— 1938 
Net income before taxes $16,721 
—V. 145, p. 3649. 

Cincinnati Ball Crank Co. (& Subs.)—Farnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
2 Ee Peis xn cenees a $4,170 $622 $33,575 prof$26,771 


x After all charges.—V. 145, p. 3649. 

Cincinnati Gas & Electric Co.—Larnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross revenues 488,810 $5,713,825 $24,721,746 $24,358,900 
609622 2,687 .297 11,378,867 11:473.830 

962 473,322 1,739,298 
3.018.476 


692,748 760,591 
586 ,876 2,643 ,893 





1937 
$69,559 


tenance 
Provision for retirements ° :264 
686,944 x3,006,478 


$5,608 ,838 815 
28,859 58 


Gross corp. income___ $1,172,841 $1,113,349 $5,637,698 
Int. & amortiz. charges - 343 447 342,818 1, ,228 
$829,394 $770,531 $4,251,470 
500,000 500, 2, ,000 
$270,531 $2,251,470 $1,894,417 


x The provision for Federal income taxes for the calendar year 1938 
included in the above statements is the minimum tax specified in the 1938 
Federal Revenue Act and is subject to adjustment.—V. 147, p. 2862. 


Cincinnati New Orleans & Texas Pacific Ry.—$6 
Extra Dividend— . 

The directors on Nov. 15 declared an extra dividend of $6 per share 
in addition to » semi-annual dividend of $5 per pes pave Op ihe Comntnen st0ek, 


» both ble Dec. 22 to holders of record 
Rividend of $5 was paid on June 24, last; one of $22.50 was paid on Dec. 23. 


di 
(O37: ome of ee .50 was uid on June 24. 1937; one of $23 was paid on Dec. 26 
1936, and an extra of 0 ym snare addition to the $5 semi-annual divi- 


dend was paid on June 24, —v. i Pp. 2678. 
Cincinnati & Suburban Bell Telephone Co.—New 


—. 
John J. Becker, Vice-President and General Auditor of the goupeny was, 
Tis" 10, elected a director, succeeding the late George W. Lewis.—V. 
Pp 1. 





Net o t revenue $1,166,602 
ied 6.240 


$1,105,669 
7,679 








Net income 
Preferred dividends --_- 
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Cities Service Co. (& Subs.)—Earnings— 

9 Months Ended Sept. 30— 1938 1937 
Gross operating revenue____........_________ $164,129,517 $177,006,405 
x Oper. expenses. maintenance and taxes_______ 119,904,463 124.958,613 
Reserves for depletion and depreciation_______- 21,040,498 21,158,092 

$140,944,961 $146,116,705 

Net operating revenue_-_-_-_..__........-._-_-- $23,184,556 $30,889,700 
a en 6,711,154 5,244,507 
ES een $29,895,710 $36,134,207 


Interest charges and amortization of discount. 12,918,451 3. 984,130 
Preferred dividends paid and accrued 632,306 815,407 


a ee 4,6: 





Earnings applicable to minority interests_-_-___ 803 ,829 i ‘449,878 
Cities Service Co. int. charges & amort. of disc_- 7,283,018 7,274,206 
Provision for contingencies__....._....-.._--_- 200 ,000 3:500,000 

a $4,058,105 $6,110,586 


x Includes provision for Federal income tax. 
Note—Cities Service Power & Light Co., a subsidiary, has registered 
under the Public Utility Holding Company Act of 1935. Future consoli- 
dated income statements may not reflect, in the form in which they are 
a above, the operating results of this group of properties.—V. 147, 


City Auto Stamping Co.—£arnings— 


Period End. Sept.30— 1938—3 Mos—1937 1938—9 Mos.—1937 


uNet promis.......-..- $64,400 $140,056 $80,900 $385,125 
Earns. per sh. on 375,000 
shs. com. stock __-____ $0.17 $0.37 $0.22 $1.03 


x After depreciation and normal te > og income taxes, but before surtax 
on undistributed profits.—V. 147, p. 


City Ice & Fuel Co.— Earnings — 





9 Months Ended Sept. 30— 1938 1937 1936 
i nS ta a al aa $22,965,872 $25, 557, 214 $24,349,227 
Costs, expense and ordinary taxes... 17,358,994 20,033,342 18,070,908 
MEE... o  wccencace-ces 1,841,660 °1,808/140 1,852,453 

Operating profit _- $3,715,732 $4,425,866 


----------- $2,865,218 
134 


Other income - - - - - - - 4,995 211,079 106,294 








gS See a Sap Al $3,000,213 $3,926,811 $4,532, 490 
AE RS a i RO 102,166 134,765 174,685 
Federal income taxes ___---_.-------- 509,534 627,156 642.678 

= REG col ne, nk AE. $2,388,513 $3,164.890 $3,714,797 


x Before subsidiary preferred dividends. y Less allowances and Federal 


and State beverage taxes. 
Note—No mention was made of surtax on undistributed profits. 


To Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents ee share on the common 
stock pa iq Dec. 15 to holders of record Dec. 1. Like amount was 
| + pode ng 30, last: a dividend of 40 cents was ji on June 30 and on 

h 31, i, and dividends of 50 cents were ae on Dec. 15, 1937, and 
each three months previously.—V. 147, p. 177 


Clark Controller Co.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 1 to holders of record Nov. 22. This compares with a 
dividend of $1 paid on Dec. 15, 1937: 50 cents paid on Sept. 29, June 30 and 
yaaa 18, "enone and an initial dividend of $1 paid on Dec. 28, 1936.— 
; » Pp. : 


Clark Equipment Co.— Dividends Resumed— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable Dec. 15 to holders of record Noy. 28. This will be the first 
cash dividend paid since Dec. 15, 1937, when 50 cents per share was dis- 
tributed.—V. 147, p. 2678. 


Cliffs Corp.—Earnings— 

Period End. Sept.30— 1938—3 Mos. ory F 
x Net profit $28 ,294 $246 $158,168 $614,062 
y Earnings per share - --- .04 $031 $0.20 $0.76 

x After charges and Federal income taxes, but before provision for surtax 
Oe 5 ine profits. y On 805.734 shares capital stock (no par).— 
—vV. xe 


1938—9 Mos.—1937 

















Coca-Cola Co. (& Subs. 

3 Months Ended Sept. 30— 1938 1937 
ee 0 ii ou Unie ne waidlbdin mine mmeiniel $15,585,112 $15,311,007 
Es ear aditbawancdtiadbcnnacegend 4,937,621 5,190,106 

EE EE GO NER ap a rar $10,647,491 $10,120,901 
ee eee a2 eee ee ee Dr88 498 17,499 

nN NS i ek te ES ae baal $10,558,993 $10,138,400 
Pees NG SEF 6 5 oi ain Soc obs sig ts bkano 1.974.200 1,646,700 

TR hii his Sh eden Sti cbbaicus Sdtdcnie sd $8,584,793 $8,491,700 
Class 4 ividends we inane adele wil on a bibt aid wie 450,000 450,000 

Balance for common stock----.-.-..--------- $8,134,793 $8,041,700 
Earns. per sh. on 3,991,900 shs. com. stk. (no par) $2.04 $2.01 


—V. 147, p. 1188. 
Collins & Aikman Coep. ( (& Subs.)—Earnings— 
Ended Months Ended— 
27°38 Aug.28'37 


Period Aug. wo ats 38 Aug.28°37 Aug.2 
S so wie tence ee $136,125 et eas? ges 2z$2,084,958 
y Earnings per share - - - - Nil $1. $3. 49 


x After depreciation, taxes, &c. y 562,800 - par Pod common stock 
z Profit.—V. 147, p. 109. 


Colonial Beacon Oil Co.—Earnings— 








obatesset S30 5, 19 55 18 oe0 oe 18800 50 48s 
Operating expenses.-- 7.050.397 7.260.123 7,902,152 8,657,836 
i 1 Sepp ca rip ct 1912 12/104 81/394 
cao Rata tiaki $1,587,858 $774,055 $2,033,764 $2,655,937 
Profit applicalbe to mi- 
nority interest._..__- Dr7,684 46,293 55,060 10,647 
Net loss to Colonial : 
Bescon on eh ad $1,595,542 $727,763 fave 978, 708 $2,645,290 


on and amortization included in expense, $1, 
116.0 OF 1938; $1,082,698 in 1937; $1,112,876 in. tr ro $1,152,439 in 


ie, deductions made for surtax on undistributed profits.—vV. 
Pp 


Colonial Ice Co.—Pays $1 Dividend— 

Com y paid a dividend of $1 per share on the common stock on 
Nov. 15 to Y noiders of record Nov. zy” Like ———_ sae § paid on July 1 
and on May 27, last; a dividend of $3 was d on Oct. 1937, and one 
of $2 per share was paid on Jun. 2, 1937.—V. 147, p. 770. 


Lee Baking pears Preferred Dividend— 
yey my have Goenes att site ae 7 40 wae 4 share in 

Justen to the Tepular uarterly o cents on the cum. par- 
4 ticipating pref. stock, h- value, both payable Dec. 15 to holders of 
Dec. 1. Extra divid ends of 25 cents were paid on July 1, last, Dec. 

15, 1937 and on Dec. 15a , 1936, 5 and an extra dividend of 20 cents 


was paid on July 1, 1936. pal “46. p. 
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Columbia Gas & Electric Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— 1938—3 Mos.—al937  1938—12 Mos.—al937 
Gross revenues________ $18, 728.286 $20,242,905 $94,753,698 $97, 324,263 

Oper. exps. and taxes. 13°139/4 13,830,212 62/817,587 62. 533 
Prov. for retire. & depl. 2,150,755 2,367,398 10,245,615 10,694,983 


$3,236,121 $4,045,294 $21,690,495 $24,353,747 
94,733 105,025 378,286 346,333 


-_ 
o 





Net oper. revenue___ 
Other income_-_-__..____ 





Gross corp. income___ $3,330,854 $4,150,319 $22,068,781 $24,700,080 
Interest of subs. to public 

and other fixed charges 904,047 903,955 3,653,680 3,486,178 
Pref. divs. of subs. and 

minority interests _ ___ 607 ,246 618,255 2,460,916 2,435,057 





Bal. applic. to Colum- 
bia Gas & El. Corp. $1,819,561 

b Net rev. of C. G. &E. 
Cc Dr215,665 


$2,628,109 $15,954,185 $18,778,844 
Dr169,274 30,737 58,903 





Comb. earns. applic. 
to fixed charges of 
G.& E. ED $1,603 ,896 
Interest charges, &c. 
C.G i ee 1,304,562 


$2,458,835 $15,984,922 $18,837,747 
1,248,482 5,162,356 5,168,098 





oe. siocks of C. ‘wt on x 


$1,210,353 $10,822,566 $13,669,650 
6,459,665 6,697,377 


$4,362,901 $6,972,272 
$0.36 $0.57 





a 1937 figures restated in present form for comparative pu 

b The tye for Federal income taxes for the calendar year 1938 in- 
cluded the above statements is the minimum tax specified in the 1938 

Federal Revenue Act and is subject to adjustment. 

¢ On common shares outstanding at end of respective iods. 

Note—These consolidated income statements do not include American 
Fuel & Power Co. or its subsidiaries. The corporate charter of American 
Fuel & Power Co. has been repealed and its former assets are heid by a 
trustee under the Federal yen ote a Act. Trustees in bankruptcy have 
also been poet for its orne 1 subsidiaries, Inland Gas Corp. and 
Kentucky Fuel Gas Corp.— » p. 3010. 


Columbian Carbon Co. (& Subs.)—Earnings— 

9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Profit after charges and 

Federal income taxes _ $3, 136,890 +. 830,019 $3,787,555 $3,109,069 


Deprec. and depletion __ 1.138.400 106,914 1,018,981 826.397 
77,661 1300. 446 114,470 154,885 








Minority interests - - - - - - 
Profit on sale of secur - Cr3' 796 eee 2 CS Oe 
Net income_-------- =i ott 459 x$3,686, oe x$2,654,104 $2,127,787 
Dividends paid - - - - ---- 1,650 Ie 2h hare Dae ae 
5 uk 3 ce ie $332,809 $1,136, o $2,654, 108 $2,127,787 
Shs. com, stk. (no par) -_ 537 406 537.4 537,41 537 ,681 
Earnings per share- ---- $3.62 $6'88 $4'94 $3.95 


x Before provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Sept. 30 


1938 1937 
Assets— $ : TAabtlities— 
Property account.43,024,422 40,996,530 |x Capital stock. ..21,849,354 21,849,354 
4,011,591, Accts. pay., &e... 700,898 949,438 


1938 1937 
$ 








Invests., less res.. 4,455,223 

CO i uc oweeuan 1,681,737 1,854,914] Fed. income tax, 

Notes & accts. rec. 1,152,360 1,691,687 Te 210,092 133,156 

Inventories... -- 1,977,396 1,572,799} Minority interest. 1,013,824 1,240,172 

Mkt. secs. at cost.y1,029,978 1,167,806] Depr. & depl. res.23,588,482 21,912,785 

Other assets - --- -- 137,641 825,520 | Est. 1937 Fed. inc. ; 

Goodw’, trademks. ES Pn ee 255,000 518,000 
ORS oe an ata ades 1 1] Capital surplus -- 16,242 15,472 

Deferred charges... 468,051 630,019] Earned surplus... 6,292,918 6,132,490 
We oewude 53,926,810 52,750,867 Tees Hakdadd 53,926,810 52,750,867 





x Represented by 537,406 no ae shares, omer 1,014 shares in trea- 
sury. y Market value $1 ,029,751.—V. 147, p. 1188. 


Columbus & Southern Ohio Electric Co. (& Subs.)— 
[Formerly known as Columbus Ry. Power & Light Co.] 











12 Months Ended Sept. 30— 
GR OEE DOOM sno nce cbc bondarcecnceuanes $i} ,643 667 $11,618,321 
General operating expenses____-....-.----.-.--- 4'077 :760 3'990:107 
PEE: .!. 4c inne keddpcanuvevas sss bhieds 689 336 696 ,108 
Provision for retirement. --.........-.--------- 1,468,487 1,463,535 
See teen, Ge ., CN, ic on nd wer v ecko nbakdese .173,807 1,223,860 
Federal income taxes.....--------------------- 424,146 461,201 
Net earnings from operations. _......-------- $3,810,131 $3,783,508 
WOB-GPRtEEE IROOING. 2 oon - cncidvesmokancdones Dr31 542 120,594 
WAR EE 8 icici schnatuaknnoees ats $3,778,589 $3,904,102 
Interest on funded debt_........._------------ 1,040,000 1,040,000 
Interest on unfunded debt.._._-.....----------- 5,517 2, 
Interest charged to construction.__.....-.------ Cr56 ,284 Cr27 ,591 
Amortization oot debt discount and expense ------- 65,297 69 359 
Amortization of pref. stock discount and expense 15,000 15,000 
Miscellaneous deductions___........----------- Spee |. ORAbeoe 
Wied CRE. on.docuhbsmnuvdteckbouss dima aie $2,693,154 $2,804,826 


Note—No provision has been made for surtax on undistributed profits— 
—V. 147, p. 1188 


Commercial Investment Trust Corp.—0Options— 
Corporation has notified the New York Stock Exchange that options 
evidencing the right to purchase 24,791 shares of common stock of the 
corporation were in existence as of Oct. 31, 1938, as follows: 
No. of Shares 


Expiration Date of Options— Under — Paty A 


Ditties DO; IGOG. 52> 26 cc om npc acswecceps taps suaws 
Dee. 31, 1943 -----------+--------- ind 6,000 33.33 
Se ee ere ee 1,440 33.33 
Dec. 31, 1041. --------- 2-2 - - one oon - oo o-oo se ,000 45.00 
Se. eer 835 45.00 
Dec. 31, 1940---------------------s2--5------- 5,300 45.00 
At will of company . ... .. ~~~ - -++------- en e-e-n 16 45.00 


—V. 147, p. 2526. 


Commercial Solvents Core -saringe ill — 
-eriod End. Sept. 30— 1938—3 Mos.—193 938—9° Mos .— 
fees profit... ----- $164,069 $239,997 loss$222,002,. $1,102,377 


hare on com. 

yo auhpaaansoitomeiane: $0.06 $0.09 Nil $0.41 

y After depreciation Federal taxes, &c. but before deduction’ for, Federa 
surtax on undistributed profits.—V. 147, Pp. 734. 

Commonwealth Edison Co.— Weekly Output— ‘iad 

lectricity output of the Commonwealt ison Co oup (inter- 

coun ry sales Yeducted) for the — ended Nov. 12, 1958 was 140,- 

626,000 kilowatt-hours com h 134,600,000 kilowatt-hours in the 


corresponding period last year, an ye of 4. 
The following are the output and ntage comparisons for the last 


four weeks and the corresponding periods last year: 


— a % ine. (+), 
Week Ended— or Dec. (— 
Wer, if. .<.-.-- 140,626,000 134,600,000 +4.5 
Nov, 6..-s<<c«s* 138,257,000 136,525,000 +1.3 
a 139,148,000 137 ,643 ,000 +1.1 
Oct. 22...------ 139,478,000 144,093,000 —3.2 


Listing— 
The Chicane Stock Exchange has approved the company’s re 


to list when issued the following: 1,864,303 additional shares of $25 
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capital stock, $34,000,000 first mortgase 344% bonds, series I, due 1968, 
and $35,957,200 convertible debentures, 344% series, due 1958; also ap- 
proved were 11,506,333 of the company's rights evidencing subscription 
warrants for convertible debenture 3 4s, 1958.—V. 147, p. 3010. 

Commonwealth Investment Co.—IJncreases Common 
Stock Holdings 

Analysis of company’s investment portfolio as of Oct. 31, 1938 shows 
an increase of common stock holdings to 59.4% of the total as compared with 
58.5% at the end of the preceding month and 56.7% on Aug. 31. 

The report also showed the proportion of cash and government bonds 
decreasing 11.2% on Oct. 31 as compared with 13% at the end of the 
preceding month and 17.7% at the end of August. i 

Holdings of preferred stocks and bonds remained practically unchanged 
with bonds constituting 9.6% as against 9.9% and 8.6% in the pr ng 
months, and preferreds total 19.8% as against 18.6% and 17%.—V. 147, 
p. 3010. 


Community Power & Light Co.—Amends Recap. Plan— 
Company on Nov. 12 filed with the Securities and Exchange Commission 
an amendment to its proposed plan of recapitalization. The amendment 
was filed in connection withgthe company’s application (File No. 34-12) 
under the Holding Company{jAct for a report by the Commission on the 
lan. 3 
7 The amended plan provides that each share of present first preferred stock 
will be reclassified into five shares of new common stock, and that one 
share of new $2.50 cumulative convertible first preferred stock will be 
issued by the company in full satisfaction of all unpaid, accumulated, 
and accrued dividends on each share of the present preferred stock. 

Holders of the present first preferred stock who do not accept the new 
$2.50 cumulative convertible first preferred stock in satisfaction of dividend 
arrears will receive a dividend arrears certificate in the face amount of 
| see for each share of the present first preferred stock held, or in such greater 
ace amount as shall represent the dividend arrears on each share at the 
time of a special meeting of stockholders to be held for the purpose of 
taking action on the proposed plan. The plan will not become effective 
unless the holders of at least two-thirds of the present first preferred stock 
approve the plan and accept shares of new $2.50 cumulative convertible 
first preferred stock in satisfaction of dividend arrears. 

Each share of present common stock will be classified into five shares 
of new common stock having a par value of $5 per share. The new com- 
mon stock will be entitled to one vote a share. 

The new $2.50 cumulative convertible first preferred stock will be entitled 
to one vote a share, and dividends on it will be payable prior to any - 
ment on, or any purchase for redemption of, the dividend arrears certifi- 
cates and prior to any payments on the new common stock. It will be 
convertible at the option of the holder into two shares of new common 
stock with certain provisions protecting against dilution. 

The dividend arrears certificates will not be entitled to any interest, 
dividends, or voting rights. They may be redeemed at their face amount 
at any time after 30 days’ notice. Subject to the prior rights of the holders 
of the new preferred stock, the company may, from time to time. make 
partial payments on account of the face amount of the dividend arrears 
certificates, and each such payment will be made pro rata. 

Public hearings, which have already been held on the company’s appli- 
coon, will be reopened to include the amendments now filed.—V. 147, 


Pp. 271 
Compressed Industrial Gasses, Inc.—L/arnings— 


9 Months Ended Sept. 30— 1938 1937 1936 
Net profit after all charges a$16,079 $482 614 $263 375 
Shares common stock 262 ,287 205,014 122,237 
Earnings per share $0.06 $2.35 $2.15 

a After reserves for depreciation and taxes of $161 ,378.—V. 147, p. 1189. 


Coniaurum Mines, Ltd.—Five Cent Dividend— 

Directors have declared a dividend of 5 cents per share on the common 
peg payable Dec. 21 to holders of record Dec. 1. Like amounts were 
aid on 
47, Dp. 25 


Connecticut Light & Power Co.—Would Sell $15,000,- 


000 Bonds Privately— 

Company has filed with the Securities and Exchange Commission an 
application (32-116) under the Holding Company Act for exemption from 
the requirement of filing a declaration in connection with the issuance of 
#15. ,000 of first and refunding mortgage 344% bonds, series H, due 

ec. 1, 1968, to be sold privately. The proceeds trom the sale of the bonds 
are to be used to refund presently outstanding bonds, open account indebted- 
ness, and bank loans. and to provide additional working capital. 

The application states that the company consents to any order which the 
Commission may issue restricting the payment of dividends and relating 
to depreciation or to the retirement reserve, in order to assure the Com- 
mission that it will observe an agreement to charge to income an amount 
of not less than 124%% of its gross o ting revenues from the sale of 
service to provide for maintenance and replacement of properties. 

The Commission has ordered a public hearing in the matter on Nov. 21, 
1938.—V. 147, p. 2526. 


Consolidated Biscuit Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit $103 ,603 $73 562 $282,206 loss$22,721 
y Earnings per share___ $0.32 $0.22 $0.87 Nil 
x After depreciation, interest, and Federal income taxes. y On 323,000 
shares capital stock. 


pareer Dividend—Bonus to Employees— 

The directors on Nov. 16 declared a dividend of 25 cents per share on the 
common stock, on 2 ord Dec. 23 to holders of record Dec. 1. This compares 
with 15 cents paid on Sept. 23, last, and a dividend of 10 cents per share 
paid in preceding quarters. 

W. L. Hampton, President, said a bonus of 10% of annual wages or 
salaries will be paid all employees who have been with the company two 
ears or more. A bonus of 5% will go to those who have been employed 
ess than two years but more than six months.—V. 147, p. 1335. 


Consolidated Cigar Corp. (& Subs.)—Farnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit $167 ,220 $184,133 $501,904 $522 ,760 
Earns. per sh.on com.stk $0.04 $0.08 $0.11 $0.10 
x After interest, depreciation and Federal tax, but before provision for 
surtax on undistributed profits.—V. 147, p. 1031. 


Consolidated Film Industries, Inc. (& Subs.)—Earns. 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Consol. net profit.... $218,763 $162,606 $536,205 $541,023 
Earns. per sh. on 524,973 
shs. com. stk. (par $1) $0.03 Nil Nil Nil 
x After de ation, Federal taxes, &c., before provision for Federal 
surtax on istributed profits. 


Accumulated Dividends— 

The directors have declared a dividend of 25 cents per share on the $2 
cum. pref. stock, payable Dec. 27 to holders of record Dec. 5. A like 
amount was paid on Oct. 10, July 1 and April 1 last, and a dividend of 
50 cents was paid on Dec. 27, 1937, this latter being the first dividend paid 
since Dec. 26, 1936, when $1 per share was distributed.—V. 147, p. 1922. 


Consolidated Paper Co.—Final Common Dividend— 
Directors have declared a final dividend of 50 cents share for the 
ear 1938 on the common shares payable ‘Dec. i''to holders of record 
e . 0 cen 
paid on June 1, 1938.—V. 147, p. 2085. ee 


Consolidated Steel Corp., Ltd.—Zarnings— 
eg Sd aa $83.026 $245,021 $145.615 y$33- 595 
’ , 1 , ’ 
$0.57 $1.72 $1.02 Nil 


x After charges and normal Federal income taxes but before provision for 
excess profits tax. y Before provision for Federal] income taxes. z On 
142,189 (no par) shares $1.75 preferred stock. 


A 16 and April 30 last and on Dec. 30 and July 15, 1937.—V. 


Chrenicle Nov. 19, 1938 


New President— ; 
Directors on Oct. 25 elected D. G. Henderson, President to succeed 


Reese H. Taylor who has resigned. ‘ i ; 
Alden G.I oach, a Vice-President, was elected Executive Vice-President, 


the position previously held by Mr. Henderson.—V. 147, p. 1189. 
Consolidation Coal Co., Inc. (& Subs. }-— Barnings— 
Period Ended Sept. 30, 1938— 3 Mos. os. 
Gales, royalties. he. : $6,106,620 $19,469,250 
Operating expenses, taxes, insurance androyal_... 5,964,235 19,197,172 
$142,385 $272,078 

1 31,795 


0,337 


$152,722 
49 637 





Profit 
eS ee nn sta euibebaniteelinmiee ten 





Total income_ 
Interest on 5% notes 
Depreciation 
Depletion 
Federal income and excluding profits tax 





I $193 ,863 
— 93/203 


$287,066 $1,001,448 





N s 
—VvV. 147, p. 1032. 


Container Corp. of America—Bonds Called— 

A total of $63,500 of first mortgage sinking fund 6% 20-year gold bonds 
due June 15, 1946, have been called for redemption on Dec. 15 at 102 and 
accrued interest. Payment will be made at the Continental National Bank 
& Trust Co. of Chicago.—V. 147, p. 2388. 


Continental Baking Corp. (& Subs.)—arnings— 


Period— 13 Weeks 39 Weeks——— 
Sept, 28.33 Sept. 25.'37 
$5,400, 


Sept. 24.’38 Sept. 25.’37 
$1,873,908 $1,970,621 784 $4,676,649 
3,507 132,585 


4,243 129,822 
$5,530,606 $4,809,234 
16,924 7,83 


1,577,939  1,602.836 
750,230 532.175 


profs ,083 
$2,674,476 





Operating profit 
Other income 





Total income $1,974,864 
4,871 
522,576 


Depreciation 
245,425 


Fed. income taxes : 
Loss on equipment dis- 
SE Wie cncctenen 3s 


Net profit 

Earns. per share on 291 ,- 
812 shs. class A stock 
(no par) 

—vV. 147, p. 1772. 


Continental Gas & Electric Corp. (& Subs.)—Farnings 
3 


12 Months Ended Sept. 30— 1938 1937 
Gross operating earnings of sub. cos. (after elimi- 
nating inter-company transfers) ---..--------- $37 226,695 $36,935,218 


General operating expenses 13,772,261 14,176,605 
1,880,921 1,846,708 


Maintenance - - - - - - - 
Provision for depreciation - _ - 4,979,806 4,922,937 
General taxes and estimated Federal income taxes. 4,546,411 4,318,701 

$12,047,295 $11,670,267 


Dr453,407 Cr597,991 


$11,593,887 $12,268,258 
4,659,485 4,712,711 


$6,934,402 $7,555,547 
Proportion of earns. attrib. to min. common stock~_ 16,581 18,236 


15,242 
$3,170,271 





$1,201,992 


$1.37 $2,62 $0.92 





Net earnings from operations of sub. cos 
Non-operating income of sub. cos 


Total income of subsidiary companies 
Int., amortization and pref. divs. of sub. cos 











Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies 

Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries) 


$6,917,821 $7,537,311 
65,881 


51,457 
$6,969,278 $7,603,192 
125,154 110,948 
22,820 3,977 
$6,821,303 $7,488,267 





Expenses of Continental Gas & Electric Corp--_-- 
Taxes of Continental Gas & Electric Corp 





Holding company deductions: 
Interest on 5% debentures, due 1958-----_---_ 2,578,584 2,600,000 
Amortization of debenture discount and expense 162,715 164,172 
Taxes on debenture interest 40,490 38,968 


Balance transferred to consolidated surplus___. $4,039,514 $4,685,126 
Dividends on prior preference stock 1,320,053 1,320,053 


$3,365,073 
$15.69 








$2,719,461 
Earnings per share $12.68 


—V. 147, p. 2526. 


Continental Oil Co. (& Subs.)—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross income $22 951,933 $25,570,409 $61,209,760 $67,498,432 
Costs and ex 16,802,800 17,654,562 44,561,229 44,548,774 


Federal] and State income 
tax, x772 ,035 851,642 «2,221,451 2,516,495 
$5,377,097 $7,064,205 $14,427,080 $20,433,163 

538 ,838 537 ,907 2. 


84,334 1,276,466 

$7 602,112 $15,811,415 $21,709,629 

Intang. develop. costs.. 2 x 2. 533 6,441,868 6,348,546 

Depletion & lease sur_. - 270,738 301,723 722,310 724,377 

Depreciation 1 1,065,093 3,393,883 3,122,217 

Minority interest 4,315 4,718 7,765 9,219 

$2,412,136 $3,730,045 $5,245,589 $11,505,240 

Profit on sale of assets - 335 

Extraord. items (net) ___ i 

Net profit $3,730,045 $5,793,406 $11,614,575 

y Shares caDpital stock ___ 581 4,682,586 4, 4 4,682 586 

arnings per share .58 $0.79 $1.24 $2.48 

x Includes estimated provision for Federal and State income taxes. Fed- 

eral and State oil and gasoline excise taxes are not included in o ting 

charges and the amounts collected in res thereto are not included in 

operating income. The amount of such taxes paid (or accrued) 

uring the nine-month period of this report totaled $14,541,912. 

Note—No provision was made for surtax on undistributed profits. 


Consolidated Balance Sheet Sept. 30 


1938 1937 1938 1937 
Assets— $ $ Tiabdilities— $ $ 
x Property accts. 54,795,549 49,284;219|y Capital stock.z23,692,967 223,692,966 
6,685,670 9,218,113/| Accts. payable. 6,126,969 6,391,550 
450,000 | Notes payable.. 1,500,000 
20,000 | Due to control’d 
7,523,295| cos. (current). 19,054 
Acer. liabilities. 3,113,594 
199,038 | Deferred credits 331,572 
Minority interest 153,217 
22,754,939 | Res. for insur., 
688,835; annuities and 
205,962 
3,037,263 





Operating profit 
Other income (net) 


Total income $5,915,935 
,070,9 











4 20,000 
7,853,334 
Due fr. control's 
cos. (current) 83,902 
Inventory or 
crude oil, &c. 23,247,466 
Mat'ls & suppl’s 563,159 
Other cur. assets 208,079 contingencies. 1,930,400 
Inv. in & adv. to Paid-in surplus. 49,091,300 
controlled cos. 3,989,700 Earned surplus. 23,312,363 
830,779 952,304 
9,138,139 9,172,740 
365,032 955,368 


Notes & accts. 
490 626 554,369 


rec. (non-cur.) 
108,271,435 105,016,447 


Oth.inv. & advs. 
Unad}j. debits,&c 

x After depreciation, depletion and intangible development costs. 
5. z Including shares held in treasury —V. 147, p. 3011. 


3,002,918 
284,910 
135,989 


3,605,250 
48,977,360 
18,819,447 


Prepd.&def.chgs 











108,271,435 105,016,447 
y Par 
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Continental Casualty Co.—Eztra Dividend— 
Directors have declared an extra dividend of 40 cents in addition to a 
regular quarterly dividend of 30 cents per share on the capital stock, par $5. 
he extra dividend will be paid on Dec. 15 to holders of record Nov. 15 
and the regular quarterly distribution will be made on Dec. 1 to holders of 
record Nov. 15. 
A special dividend of 30 cents was paid on Dec. 15, 1937.—V. 145, p. 3650. 


Continental Cushing Spring Co.—Earnings— 
_ Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss before Fed. tax. $173 prof$6 ,328 $7,704 prof$33 ,499 
—V. 146, p. 3009. 


Continental Steel Corp.— To Pay $1 Common Dividend— 

At the regular meeting held Nov. 15 the directors declared a dividend 
of $1 a share on the common stock payable Dec. 15 to holders of record 
Dec. 1. This will be the first common dividend paid by the company 
this year. A regualr quarterly dividend of 25 cents having last been dis- 
tributed on Dec. 24, 1937.V. 147, p. 2680. 
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Crosley Corp.—Listing— 

The New York Stock Exchange has authorized the listing of certificates 
for 545,800 shares of common stock (no par) bearing the name ‘‘Crosley 
Corp.” in substitution for outstanding and listed certificates bearing the 
name ‘Crosley Radio Corp.,’"’ and 54,200 shares of common stock which 
are issued and held in the treasury of the corporation, making the ,total 
amount applied for 600,000 shares. fp 

Reference is made to previous applications, the last of which is A-9826, 
dated July 30, 1931. 

At a special meeting held on Sept. 23 the shareholders approved a change 
in the name by deleting the word ‘‘Radio"’ so as to increase and broaden 
the powers and purposes of the company so that the name will no longer 
indicate a limited activity. 


Income Account 9 Months Ended Sept. 30 (Incl. Subs.) 





1938 1937 1936 
ee ee eae eee $9,397,697 $15,000,520 $17,736,204 
Costs, royalties, ordinary tax_______-_ 9,105,530 «14,339,181 x15,940,004 
Other OO SS ae 111,219 152 ,221 139,855 
Federal income taxes_____......---- 23 ,758 65,537 266,018 
aap a gipeaaprnetbataaha te athe: eed OY ae oe 
ES ARR a ee ee ees 

HO SL eS icittwn cn kebee gh ceces loss$43 ,484 $103,581 $1,390,327 
Earns. per share on capital stock__-__ _ Nil $0.19 $2.54 


x Includes depreciation. 
Consolidated Balance Sheet Sept. 30, 1938 





Assets— Liabilities— 
ns a ekbode wes anekee $700,730} Accounts payable_--__.-_---- $232,352 
Accounts receivable_...._-- 1,226,303 | Accrued royalties__....__--- 54,381 
Notes receivable. .....__.-- 91,322 | Accrued taxes—State, &c_-_- 64,083 
ERVOMSOTIOS......<-caccccess 2,332,071 | Accrued taxes—Fed. income-_ 23,759 
Invested assets_............ 2,873,906 | Sundry accruals___....--.-- 118,373 
Deferred assets_.........--. 63,686 | Notes payable......._.---- 266 ,666 
Patent rights.............. D210 ROE. wi cn tibbbdiaddicns 803 ,867 
Stated common capital-_-.-_-_-- 3,000,000 
Earned surplus__.......-.-- 2,727,812 
| STE Ree $7,291,292 WO ccitiiiniibtiee cnudiiaiie $7,291,292 


—V. 147, p. 2086. 


Crown Willamette Paper Co.—Bonds Called— 

The New York Stock Exchange has been notified that company’s first 
mortgage sinking fund 5% gold bonds, due Jan. 1, 1951, have on called 
Aaa ay on Jan. 1, 1939, at 103% of par plus accrued interest.—V. 

» D. 00. 


Crystal Tissue Co.—Earnings— 


9 Months Ended Sept. 30— 1938 1937 1936 
_— Eh Be hie diag este absadis Scien ._.-- 108s$11,229 x$113,332 73,752 

arns. per share on 93,000 shs. com- 

mon stock______ eth EcakioNi as osidedneee ae Nil $1.06 $0.63 


x After provision of $5,000 for surtax on undistributed profits. y After 
depreciation, Federal income tax.—V. 147, p. 568 


Curtiss-Wright Corp.—7°o Pay $1 Class A Dividend— 

Directors on Nov. 10 declared a dividend of $1 share on the class A 
stock payable Dec. 15 to holders of record Nov. 25. This compares with 
50 cents paid on Dec. 15, 7 and an initial dividend of 50 cents paid 
on Dec. 15, 1936.—V. 147, p. 2864. 


Davega Stores Corp.—Earnings— 
6 Months Ended— Sept. 24,'38 Sept. 25,'37 Sept. 26, 36 








I Sih cTitaL xy <> cama thts aah inh nan tit Oe 818,416 5,442,132 5,024 407 
Net profit from operations- ------- loss42 ,373 178,649 254,680 
ov. for Federal income and State 
Ri. eget ree 6,634 36,694 42,418 
Ns, a te oo alae loss x$49 ,007 x$141,955 $212,262 

Dividends paid on preferred stock... ------ Me ii) tener 
Balance available for com. stock_-- defx$49,007 x$100,546 $212,262 

Equals per share of common stock_- Nil $0.45 $0.97 


x Without providing for Federal taxes on undistributed income, such 
taxes not being determinable until the end of the fiscal year. y After 
charging $28,934 for depreciation and amortization in 1938; $26,001 in 
1937 and $27,779, in 1936.—V. 146, p. 3952. 


Davis Coal & Coke Corp.—Capital Distribution— 

Directors have declared a capital distribution of $50 per share on the 
common stock, payable in two parts. A total of $25 will be paid on Dec. 15 
to holders of record Nov. 30 and the balance of $25 will be distributed 
on Jan. 16 to holders of record Nov. 30.—V. 147, p. 2087. 


Dayton Power & Light Co.—Farnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 














Gross revenues_______-_ $2,711,477 $2,848,939 $12,889,290 $12,968,172 
Expenses—Operation___ 1, rl ‘ 8333 6, :04: 6,194,678 
aintenance_______-_ 171,521 169 ,947 711,334 645,722 
Provision for retries_-_ 212,644 237 ,817 1,002 ,226 1,088,138 
TWN aa Pah ew eecoes 327 ,030 351,508 x1,624,140 1,631,651 
Net oper. revenue_._.. $673,144 $644,833 $3,363,547 $3,407,983 
Other income___.___-_-- 3,705 3,795 ,580 7,596 
Gross corp. income... $676,849 $648,627 $3,380,127 $3,415,579 
Int. & amort. charges --_ 207 ,004 158,039 833,714 687 ,509 
Net income_. _-..-- $469,845 $490,588 $2,546,412 $2,728,070 
Preferred dividends - - -- 112,503 112,503 450,012 450,012 
NS 4 os cick cee $357 ,342 $378,085 $2,096,400 $2,278,058 
x The provision for Federal income taxes for the calendar year 1938 in- 
cluded in the above statements is the minimum tax specified in the 1938 
Federal Revenue Act and is subject to adjustments.—V. 147, p. 1485. 
Deisel-Wemmer-Gilbert Corp.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= Net profit......_.... $132,763 $163 ,067 $289,016 $379,034 
Shs. com. stk. outstand- 196 ,942 196 ,942 196,942 196,942 
Earned per share-_------ $0.60 $0.75 $1.25 $1.68 


x After depreciation, Federal taxes, &c., but before provision for Federal 
surtax on undistributed profits.—V. 147, p. 1637. 


Detroit Steel Corp. (& Subs.)—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
© Te Bono se ncnne $24,582 $164,381 loss$26,957 $566 459 
$0.12 $0.80 Nil $2.75 


y Ea per share---- 
x After depreciation, interest, Federal income taxes, &c. y On 206,250 


shares (par $5) of capital stock outstanding.—V. 147, p. 1034. 
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Detroit Edison Co. (& Subs. )—Earnings— 








12 Months Ended Oct. 31— 1938 1937 
Gross earnings from utility operations. ---_..-_- $54,650,678 $58,895,526 
S Ver Gee eee eS Nc ae 41,653,984 42,350,853 
Balance, income from utility operations____.-_- $12,996,694 $16,544,673 
Other miscellaneous income___...__...........- Dr26,650 120,195 
Gross corporate income_____________________- $12,976,043 $16,664,869 
Interest on funded and unfunded debt___.______- 5,841,388 5,738,652 
Interest charged to construction. ________- “ GFitIeL. | cneeoe 
Amortization of debt discount and expense 273 ,944 269,379 








Pe Tena A EP EN RTE RE $6,970,851 $10,656,836 

x Including all operating and maintenance charges, current appropriations 
to retirement reserves and accruals for all taxes. 

Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income, as our estimates indicate no such tax will be due 
for the years 1936 or 1937.—V. 147, p. 2528. 


Detroit Gasket & Mfg. Co.—Earnings— 
_9 Months Ended Sept. 30— 1938 1937 
Net profit after depreciation and Fed. inc. taxes_-. $14,955 $445,280 
=e per share on common stock...........-. Nil $1.81 

—V. 147, p. : 


Distilled Liquors Corp.—President Resigns— 

Norman W. Drescher has announced his resignation as President and 
director of this corporation and its subsidiaries, Distilled Liquors Import 
Co., Inc., and Walter H. Hildick Co., Inc., effective Nov. 30, 1938. 
Mr. Drescher will continue to serve all three of these companies in an 
advisory capacity until such time as his plans for the future have been 
formulated.—V, 147, p. 2389. 


Dixie-Vortex Co.—Earnings— 

12 Months Ended Sept. 30— 
Net profit after depreciation, Fed. inc. taxes, &c-- 
Earnings per share on 202,916 shares com. stock. - 
—V. 147, p. 1190. 


Dr. Pepper Co.—Ezira Dividend— 

_ Directors have declared an extra dividend of 65 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents share on the common 
a7 ie ae both payabie Dec. 1 to holders of record Nov. 18.— 

: » D. 1238. 


Dominguez Oil Fields Co.— Stock Offered—Smith, Barney 
& Co., Dean Witter & Co., Blyth & Co., Ine., and Lehman 
Brothers offered Nov. 16, at $36 a share, 75,000 shares (no 
par) capital stock of this company, substantially all the stock 
of which has until now been closely held. The issue has been 
oversubscribed. 

The current offering, which does not represent new financing by the 
company, comprises shares derived from the original Mills holdings of 126,- 
660 shares. Aside from the stock held by the so-called Mills interest, the 
only other holding, direct or beneficial, as of Aug. 1, 1938, copapesaing more 
than 10% of the capital stock of the company, was the 60,000 shares owned 
beneficially by the family of the late Harry Payne Whitney. 

History and Business—The company was incorp. in Delaware on Nov. 6, 
1925. Company is engaged eee in the BS mee of oil and gas in 
the Dominguez Field in Los Angeles County, Calif., as successor in business 
to Burnham Exploration Co. by the issuance of stock in exchange therefor. 
Burnham Exploration Co. was liquidated and dissolved Oct. 22, 1937. 

The interest of the company in the Dominguez Field consists of an un- 
divided interest in four oil and gas leaseholds (the terms of which are sum- 
marized under ‘‘certain contracts’’) known respectively as Callender, Hell- 
man, Carson and Reyes leases, which leaseholds constitute the main portion 
of the present producing area of the Dominguez Field. In the first three 
leases mentioned, the company and Union Oil Co. of Calif. each owns an 
undivided one-half interest. In the Reyes lease, Shell Oil Co. owns an 
undivided one-half interest, Union Oil Co. of Calif. an undivided three- 
eighths and the company an undivided one-eighth. The interests above 
mentioned are all po are § to lessors’ underlying royalty interests, which 
range from one-sixth to one-fifth part of the production. a 

Capitalization— Authorized Outstanding 
Capital stock (no par value) ..-------------- 400,000 shs. 400,000 shs. 

he net tangible asset value (including all assets except deferred charges, 
and after deducting all liabilities except capi stock and surplus) of each 
share of capital stock of the company is $8.57 as of July 31, 1938. 


Earnings Summary for Stated Periods 


1938 1937 
$729,118 $946,450 
$1.39 $2.46 


Years Ended Dec.31—————— 7 Mos. End. 

1935 1936 1937 July 31, '38 

Operating revenues_.-_-- $2.205.074 $3,340,592 $3,629,455 $2,056,823 

Operating eopences mon a 321,444 373,702 497 ,260 336 ,453 
. an es in 

‘leu thereof... ~—«46 26,261 ~—S«6 79,920 —s 851,998 383,690 





Profit from operations $1,257,368 $2,286,970 $2,280,197 $1,336,679 
hate... 175 18.772 7/864 10/213 








Gross income_------- $1,257,543 $2,305,742 $2,288,061 $1,346,893 
Income charges__.----- 706 8 101,185 
Federa] income taxes- -- 100,131 244,623 213,080 140, 

Net income__...--.-- $1,157,359 $2,060,412 $2,074,842 $1,105,707 
Dividends OS 955,872 1,752,482 1,698,680 800,000 


Mills Interest—The so-called Mills interests, a mp 3 shares derived 
from the late Ogden Mills, one of the founders of the company, held as of 
Aug. 1, 1938, so far as known to the company, 126,660 shares, included 
in which are the 75,000 shares now offered. Such 126,660 shares are held 
by several interests and so far as known to the company, there is no common 
understanding or agreement on the manner of voting such stock. These 
126,660 shares constitute 31.665% of the outstanding capital stock of the 
company, all of which capital stock is entitled to vote. 


Underwriters 
Smith, Barney & Oo., New Yor... ...0---secnccccccccnsee 19,500 shs. 
Dean Witter & Co., San Francisco......-..-.----.--------- 27 ,000 shs. 
Rtertis ds O04 HO Mos ck chins « cbiidnd pipes ocoscnasamaic 19,500 shs. 
Leaman BG TOO Ca cod ks sncnddsnabinennecensscgme J shs. 


Consolidated Balance Sheet July 31, 1938 
Dominguez Oil Fields Co. and Domestic Subsidiary (Consolidation) 





Assets— Company Consolid'n TAabilittes— Company Consolid’n 
Cash (inel. ctf. of - oy 00.108.007 ge ee 
dep., $300,000) -$2,188,9% ; a nion 0.0 
ph— 4 receivable 245,826 245,826 PE mm yg irs te $98,449 $98,449 
Inventory of crude vidend payable 
oil Sot cnet. 8,244 8,244 Aug. 31, 1938.. 100,000 100,000 
Accts. rec. from Accrued taxes.... 319,560 319,580 
employees - .--- 16 at os tet nae 1,723 1,723 
Net property, plant Capital stock (no 
and equipment. 1,501,680 1,505,072 par; at stated 
Net inv. in securi- valueof$2ash.) 800,000 800 ,000 
ties of wholly- Earned surplus... 2,658,822 2,658,822 
owned subs---- ae seme en 
Net debt of wholly- 
owned subs-- -- 445 
Deferred charges - - 30,435 30,485 ad 
ee. beans $3,978,555 $3,978,575 is cake a ale $3,978,555 $3,978,575 


—V. 147, p. 2864. 


Douglas Aircraft Corp. (& Subs. )—Harnings— 


1938—9 Mos.—1937 


Period End. Aug. 31— 1938—3 Mos.—1937 
sakes 2 798.815 $326,963 $1,821,964 $852,795 
5 Ee ea $728 OF $0.57 $3.19 $1.49 


y Earnings per share- - -- 
x After = Federal income taxes and other charges. y On 


common stoc 








Financial 


Note—Deductions from operating results fo iod 
this year included $511,437 development i om experimental models. 

Net sales for the nine months egated $22,899,838, onnines $15,- 
276,504 correspondingly in the previous year, an increase of 49%. The 
1938 sales involve the delivery of 353 a and a rere Parts, against 224 


planes and spare parts in the comparable period 
Unfilled orders on Aug. 31 this year amounted to $25, <s. 220, against 


$26 545,652 three months earlier and $34,800,000 on A 

The balance sheet as of Aug. 31 shows assets of $10, 36. ion , ee 
$5.793. 966 cash, while abilities total $2,172,577. A year earlier current 
agsrogated $14,713,700 and current liabilities were $7 .950,030.— 


v1 147, p.2 
Domestic Finance Corp.—New Director— 
At a special meeting of directors held Nov. 10. Conrad H. Poppenhusen 
was elected a member of the board.—V. 147, p. 3012. 


(S. R.) Dresser Mfg. Co. (& Subs.)—Larnings— 
9 Mos. End. t. 30— 1938 1937 1936 
Net profit after deprec., 
taxes, & $28,456 x$372,796 «$319,060 $96 457 
Shs. cl A stock (no par) - 100,000 100,000 84,500 84,500 
Earns per share $0.28 $2.42 $2.36 $1.14 
x Before provision for surtax on undistributed profits.—V. 147, p. 1923. 
Eastern Shore Public Service Co. (& Subs.)—Larnings 
12 Months Ended Sept. 30— 1937 
Operating revenues $2,500,533 
134,372 
257 ,586 


Operating expenses, &c z . 1 
Provision for retirements _ 
‘ 288,052 
$820,524 
20 427 


3158 


the nine months’ 


1935 


Provision for taxes 





Operating income 
Other income (net) 





Interest on first mortgage bonds 

Interest on unfunded debt 

Amortization of debt discount and expense 1, 

Interest charged to construction Cr5,611 

$392,740 $341,489 
215,573 215,573 


$125,916 





Balance of income 
Dividends on preferred stock 


Balance $177,167 
—V. 147, p. 889. 


Eastman Kodak Co.—70 Pay Wage Dividend— 
oo rere on Nov. 9 voted a 1939 wage dividend A yptmeean $2,200,000 
be paid to company’s employees on March 27 
Regular employees oe the Ryo ye who are at work on March 27 next 
and who have worked all 26 weeks in 1938 will be <ligible for 
the wage dividend, the 27th veeed: by the company since the plan was 
in 1912. The rate for the wage dividend was determined by the dividend 
me fy on the common stock, which brought the year’s total declara- 
ons 
As the "wage dividend works out, each employee who has completed 
five years’ service at the end of 1938 and who is employed on March 27 
will receive a check for more than three times his average weekly wage 
in his last five years of employment. The dividend youd te today will raise 
the total of wage dividends paid by the company to slightly more than 
$43, . The company’s pa 1 in March this year was $3,425,000, 
the ‘highest ever recorded .—V. 147, p. 1034. 


Easy Washing Machine pee ESD 


pate End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
88 $108 $519,406 $408 19% 





x Net loss $60,9 108 ,994 
y Earnings per share--_-_ Nil $0.21 

x After depreciation and Federal income taxes, but oll surtaxes on 
Bs fits. y On 518,615 shares combined class A and B stock. 


undistribu 
—V. 147, p. 


Eaton Mfg. Co. (& Sas.) mornings | 
Period End. Sept. 30—  1938—3 Mos.—1937 
x Net loss $238,830 $432,322 $589. 164 $2,141,952 
Earns. per sh. on 696,147 
shares capital stock. - - Nil $0.62 Nil $3.07 
x After taxes, interest, depreciation, &c., but before provision for Federal 
surtax on undistributed profits.—V. 147, p. 570. 


Ebasco Services Inc.— Weekly Input— 
For the week ended Nov. 10, 1938, the kilowatt-hour system input of she 


Cperains companies which are subsidiaries of A can Power & fos 
Electric Power & Light Corp., and National Power & Light Ce. 


compared with the corresponding week during 1937, was as follows: 


——-Increase 
ating Subsidiaries of— 1938 1937 Amount 

PR emmy Lanny Light Co---113,781.000 110,164,000 3.617.000 3. % 

Electric Power & Light Corp... 56 ‘074.000 53.981, 2:093 .000 

National Power & Light Co... 76,761,000 79,176, ‘000 


*2 oT O00 37 
* Decrease.—V. 147, p. 3013. 


Electric Auto-Lite Co. (& Subs.)—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income 191,228 $866,091 $7,571 $3,182,467 
Shares common stock - __ siete 7 1,203 ,854 1.107 504 1,203 ,854 
Earnings per share $0.1 $0.72 $2.64 

x After Seprecmation, Federal id taxes, interest on “eae and 
minority interest.—V. 147, p. 1923. 


Electric & a Industries, Ltd.—Larnings— 


Years End. Sept. 1938 1937 1936 
Divs. rec’d pn ny £145,556 £364,335 £266,948 
Contribs. from sup. cos. 

for management, &c., 
and other income__.__ 


Total income received 
dmin. a 


938—9 Mos.—1937 


1935 
£565,720 


109,078 99,550 
£239,429 £473 413 £366,498 


89,441 105,547 95,709 
3,492 3,902 4, 


93 ,873 








£363 ,964 £266,789 
201 ,872 197,558 
£565 ,836 £464,347 
20;786 21,131 
50 000 


£423,216 
221,344 


£201 ,872 


£146,496 
277 334 


£423 ,830 
20,183 








£403 ,647 £495,050 
105,229 217,716 


£298,418 £277 334 
— Sheet Powe 30 
Assets— 1938 TAabdilities— 938 1937 
Inv. in sub. cos... £3,440,301 £3 a0. 701 Ordinary shares _.£2 oon, 875 £2,902,875 
Amounts due from 460,000 460.000 
rs & 
35,434 43,972 
403 ,647 495,050 


£3,801,956 £3,901,897 


281,216 
£197,558 


Balance 
To be paid on ord. stock 
To be carried forward 





85,937 Profit and loss ac- 
5,554 9,369| count 
£3,801,956 £3,901,897| Total 
—V. 145, p. 3344. 
Electrical Research rnc Treas Inc.—New Freasurer, &c. 
Charles Olajos, former! 
of the com . Mr.O 


Ghittond We Smith, former; 
General M on the Wet Canal 
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Gregg replaces Mr. Smith as General Foreign Manager, and F. B. Foster 
succeeds Mr. Gregg as Caen. continuing in charge of the treasury 
department.—V. 147, p. 1638. 


Electrolux Corp.—Shares Offered—A block of 10,000 
shares of stock was distributed in the over-the-counter market 
this week by Amott, Baker & Co. and associates.—V. 147, 
p. 2865. 

Electromaster, Inc.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
" $42,868 prof$43,227 $123 ,940prof$134,275 
y Earnings per share---- Nil $0.22 Nil $0.69 


x After all charges. y On 195,262 shares.—V. 145, p. 3344. 


Emerson Electric Mfg. Co.—New Chairman, &c.— 

W. Stuart Symington, who was elected President, General Manager, 
and a director on Oct. 1, 1938, has also been elected Chairman of the 
Board of Directors. 

O. C. Schmitt, Vice-President, has been elected a director and L. G. 
Rowe, Secretary, has also been elected Treasurer. 

The following directors have been reelected: L. M. Forster, W. 
McMillan, Rhodes E. Oave, J. R. Shepley, and W. 8S. Snead. poll, 
p. 1638. 

Empire Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on the $2.25 
cum. partic. stock, no par value, apese Dec. 10 to holders of record 
Dec. 1. Like amount was paid on 10, last, dividends of 50 cents were 
paid on Sept. 10, June 10, and on March 10 iast, 75 cents paid on Dec. 15 
and Nov. 10, 1937, 50 cents a on Sept. 15, June 15 and March 15, 1937, 
and Dec. 15 and Oct. 1, ; a dividend of 40 cents was paid on July i 
and March 16, 1936; 75 R., ‘on Nov 9, 1935, and 50 cents on May 20, 
1935, and Nov. 10, 1934. See V. 145, p. 2545, for detailed dividend record .— 
V. 147, p. 2531. 

Equity Shares, Inc.—Jnitial Liquidating Dividend— 

Directors have declared an initial liquidating dividend of $1 per share 
payable Nov. 29 to holders of record Nov. 17.—V. 146, p. 439. 


Eureka Vacuum Cleaner Co.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
$86,349 $50 525 $235,369 prof$53,179 
Earnings per share on 


capital stock Nil Nil Nil $0.22 
x After Federal income taxes, deprec., &c., but before provision for 
Federal surtax on undistributed profits.—V. 147, p. 3013. 


Eureka Vacuum Cleaner Co.— Meeting Canceled— 

The special stockholders’ meeting called for Nov. 25 to consider amending 
company’s charter has been canceled.—V. 147, p. 3013. 

Evans Products Co. (& Subs.)—ELarnings— 


9 Months Ended Sept. 30— 1938 1937 
Gross profit from sales $320,060 $1,708,438 
885,068 1,233,076 


$565,008 prf.$475,363 
120,417 55,624 


B. 
147, 





Operating loss 
Other income 





Total loss 
Provisions for contingencies 


Miscellaneous deductions 53,6 
Prov. for Fed. and foreign taxes on income (est.) - 3,790 110;5 


Net loss $536,686 prf.$347 816 
Earned surplus, balance, Jan. 1 1,547,060 1,307,387 


RN. ob Gamba nbmcdedasaasgeentoecosonioves $1,010,374 $1, O55. 204 
Cash “dividends 183,097 


Balance earned surplus, i 











$1,010,374 $1,472,107 


Nil $1.42 


Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilities— 
Cash on hand and 


Notes payable---- 
$757,381 $896,153 


x Customers’ notes 
& accts. receiv. 550,266 1,358,429 
Inventories 1,306,772 1,250,777 
Advs. on contracts 23,961 
Cash surr. value of 
life insurance - - . 116,116 
Long-term notes 
108,515 
14,803 


42,479 


17,310 
10,167 


1938 1937 
$695,000 $1,125,000 


Accounts payable. 262,045 
Accruals incl. Fed., 

State and foreign 

taxesonincome. 169,454 
Long-term indebt. 787,049 
Reserveforconting 202,950 
Cap. stk. ($5 par). 1,220,953 
Capital surplus... 1,351,729 


Officers’ notes and 
Earned surplus... 1,010,374 


1,472,107 
Advs. to affil. cos. 
Deposit with trade 


Deposits in closed 

pm less allow- 

guntey invests. & 

miscel. accounts 
less allowance.. 259,387 
y Timberlands... 1,097,895 

Property, plant and 
in 


Patents & licenses _ 


794,591 
1,542,514 


74,648 


$5,699,553 $6,414,563 $5,699,553 $6,414,563 
ee provision has been ate © a pon on eeeny profits. 
After allowance for doubtful acco and freight Bs After reserves of 

$857, 732 in 1938 and $896,495 in 193 1937 a 147, p. 301 


Ex-Cell-O Corp.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 938—9 pire. —1937 
a Net profit 43 ,443 $196,157 "$301 ,693 $480,205 


Shares < cap. stk. ($3 par) 393 345 386,845 393 345 08 5s 
— per share $0.3 $0.51 $0.76 $1. 
ter charges and Federal wall taxes, but before surtax on haa 
ethegan profits ad 147, p. 2865. 


Federal Mogul Corp. 


Period End. t. 30— 1938—3 Mos.—1937 
Net fit after deprec. 

and Federal taxes__--__ $64,915 $53 ,918 
Earns. per sh. on cap. stk $0.38 $0.32 

Note—No provision was made for Federal surtax on undistributed profits- 


—V. 147, p. 1924 


Federal Screw Works (& Subs.)— Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net loss 18 215 $174,872 petri se pee 
x After depreciation, interest on undeposited 6 +4 % gold notes and F 


income taxes 
Note—No provision has been made for undistributed profits surtax. 


—V. 147, p. 1192. 


Ferro Enamel Corp.—Listing— 
The New York Curb Exchange has approved the listing of 2,500 addi- 
a ee sd of capitai stock, par $1, upon officiai notice of issuance .— 
p 











1938—9 Mos.—1937 
$177,145 $310,772 
$1.04 $1.83 
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Federated Department Stores, Inc. (& Subs.)—arns. 
Period End. July 31— 1938—6 Mos.—1937 1938—12 Mos.—1937 














I so oahentes<ens $45,990,199 $48,024 ,684$105,638 4553106 ,058,761 
Cost and expenses ______ 45,314,248 46,741,581 100,704,476 99,755,768 
RARE Sater bes $675,951 $1,283,103 $4,933,979 $6,302,993 
Depreciation ___ __ a aigeinen 729,710 637,816 1,384,146 1,248,192 
Interest and amortiz_-__. 128,414 129,673 268,781 234,361 
Profit SEES: FREE x$182,173 $515,614 $3,281,052 $4,820,440 
Other income__________ 21,646 64,536 47,475 124,174 
= x$160,527 $580,150 $3,328,527 $4,944,614 
Other deductions tn 13,73 34,604 95,453 129,461 
Federal income tax- - - - - 51,000 105,039 563 ,000 735,000 
Surtax , undist. profits _- 2,000 3,500 44,500 69,000 
Subs. pref. dividends_ - - 48,399 48,550 96,921 253,240 
Minority interests ______ Cri72,023 Cr57 ,259 291,796 552,296 
CO | er x$103 ,636 $445,716 $2,236,857 $3,205,617 
ns per sh. on com stk. Nil $0.20 $1.87 $3.01 

x Loss. 


Current assets as of July 31, 1938, including $6,536,627 cash, U. S. 
Government securities, &c., amounted to $27,390,397 and current liabilities 
Were $3,994,253, compared with cash, U. 8. Government securities, &c., of 
$5,465,373, current assets of $28,034,318 and current liabilities of $4,866,258 
on July 31, 1937. Inventories were $10,451,559 against $12,287.385. 
Total assets as of July 31, last, were $52,403,215 against $53,040,905 on 
July 31,1937. Paid-in surplus was $10,181,348 and earned surplus $3 ,129,- 
877 against paid-in surplus of $10,060,621 and earned surplus of $2,578,781 
a year earlier —V. 146, p. 3014. 


Wm. Filene’s Sons Co. (& Subs.)—Zarnings— 


_ Period End. July 31— 1938—6 Mos.—1937 1938—12 Mos.—1937 
nt Swiedoxrel dlt $15,904,816 $16,208,428 $36,094,176 $36,442,103 














Costs and expenses ----- 15,461,591 15,622,974 34,078,272 33,823,286 

I Riciseks tose bik sththen oh $443,225 $585,454 $2,015,898 2,618,817 
Other income_-----_---- 10,224 55,835 24,228 45,217 

Total prefit._______- $453 449 $641,289 $2,040,126 $2,664,034 
Interest... - ba 32,875 35,656 69,241 69,851 
Deprec. and amortiz- _- 203 ,314 212,739 409,685 410,153 
Federal income taxes... -___-- 2,039 133 ,960 239,267 
Other taxes......... 591,393 478,442 912,232 843,205 

Net profit.........- loss$284,133 loss$87 ,587 $515,008 $1,101,558 
O26 Ses. pekede: «\=beehee > Saeed 18,086 
1% % pref. dividends _ _ _ 117,148 118,750 235,897 194,625 
Common dividends - - - - - 250,000 500,000 500,000 1,150,000 

Ps oscbceehbnen $651,281 $706,337 $220,889 $261,153 
Earns.per sh. on com.stk. Nil Nil $0.56 $1.64 
—V. 147, p. 111. 

First Investment Counsel Corp.—Larnings— 

9 Months Ended Sept. 30— 1938 1937 
Ne Ms 65 6565556 5b oe ic Co ctasdeaesenan $206,131 $281,507 


x Exclusive of loss on securities sold of $135,100 in 1938 and exclusive of 
profit on securities sold of $487,790. 

The Sept. 30, 1938, balance sheet shows total assets of $10,899,456. 
Investments of $10,855,440 cost had a market value of $10,648,796. As of 
June 30 investments of $10,982,013 cost had a market value of $10,497,293. 

As of Sept. 30, 1938, appraisal value of the class A stock was $82.01 a 
share.—V. 146, p. 3953. 


Fiscal Fund, Inc.— Dividends— 

Directors have declared a dividend of 4% cents a share on the bank stock 
series, and a dividend of 5% cents a share on the insurance stock series. 
a aor issues are payable Dec. 15 to stock of record Dec. 1 
—vV. 7 


Fitchburg & Leominster Street Ry.—Farnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Ws Pe bacinnotes $456 $11,447 $7,195 $45 236 


—V. 147, p. 1338. 
Flintkote Co. (& Subs. )—£arnings— 
——40 Weeks Ended ——52 Weeks Ended—— 





Period— Oct. 8,°38 Oct.9,'37 Oct. &,'°38 Oct. 9, ’37 
PE ain tn eiancdas $11,689,700 $12,418,165 $14,435,402 $15,373,695 
x Net income_______.-- 706,613 1,091,991 ,04 1,318,144 
Shs. com. stock outst’g_-_ 670,346 668 ,746 670,346 668,746 
Earnings per share----- $1.05 $1.63 $0.92 $1.97 


x After Federal, State and foreign taxes but before provision for surtax 
on undistributed profits.—V. 147, p. 1192. 
Florence Stove Co.—Larnings— 
9 Months Ended Sept. 30— 1938 1937 1936 
1 $6,872,813 $9,532,003 $7,483,280 


469,136 967 ,848 711,754 
$1.39 $2.90 $2.13 


Earns. per share on com. stock_____- 
—V. 147, p. 1638. 


Flour Mills of America, Inc. (& Subs. )—arnings— 


3 Months Ended Aug. 31— 1938 1937 
Net income after all charges. -....-......--..---. $9,164 loss$289 ,583 
—V. 147, p. 2244. 


Formica Insulation Co.—Larnings— 


9 Months Ended Sept. 30— 1938 1937 
Net prefit after deprec. & Federal income taxes__ $22 307 $215,413 
Earns. per share on 180,000 shs. cap. stk. (no par) - $0.12 $1.19 
—V. 147, p. 1776. 

Fraser Cos., Ltd. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1938 1937 


Loss after int., deprec., depl., &c., but before 
Dominion, Provincial & U. 8. income taxes__-_- 
—V. 147, p. 1035. 


Fully Administered Shares—Stock Offered— 

Public offering of 1,000,000 shares of Fully Administered Shares, a new 

class of Group Securities, Inc., was made Nov. 15 by Distributors Group, 
Inc., at an initial off price of $7.05 per share. 

In contrast with the 18 previously outstanding classes of Group pecut- 

, u y a 


$73,962 prof$720,461 


ties, Inc., each represent: a cross section of a e padnewrr. 
see type of eaomaty.  Aocetaang 40 tm ‘prospect MSoperdase oll 
also as to t oO ty. c e us, “su on 

be directed toward the walosamance, within the assets of t class, of a 


pro balance between vommon stocks, preferred stocks, bonds and cash 
with changes in the re'ative pro ons of each at succeeding stages of 
business cycles. The general cy guiding the investment of such assets 
t foundation or trust, with emphasis on the 


is that of a 
long-term ment of capital and stability of income.” 

"The assets of Fully istered Shares, as well as those of the other 
classes, will under the direction of ind ent investment 
counsel, Dean Langmuir, Inc., subject to the approval of the board of direc- 


La a 
tors of the corporation. The ini 
es is offering <A. « fo .- preciati re 
bonds op’ y for ap on 
ance in bonds and preferred stocks of a peavey h 

In connection with the issuance of Full , Group 
Securities, Inc., will enter into contracts with investment dealers whereby 
to serve as a continuing point of contact between the 
corporation and the shareholders and to supply such information and guid- 
ance to shareholders as they may require in addition to the regular reports 
mailed by the corporation. For these services dealers will receive contfMmu- 
ing compensation based on the aggregate asset value of shares of this class 
which remain outstanding in the names of their cients for such periods as the 


services continue to be rendered. 


investment quality. 
tered S 


. 
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Total capital stock and paid-in surplus of the 18 previously outstandi 
classes of Group Securities, Inc., as of Sept. 19, 1938. was $5,111,988, ~s 


cording to the prospectus. Under a plan recently approved by stockholders 
for the exchange of one new share of each of time aieamae for five shares of 
the same class, there will be outstanding 2,120,000 shares of these classes 
in addition to the 1,000,000 shares of the new class now being offered. 


Gabriel Co. (& Subs. )—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 
eRe ee $7,277 $20,927 

x After depreciation and non-recurring charges. 
Options Granted— 
The company has notified the New York Stock Exchange of the issuance 
< ao a mye Lt yea — A cosuman stock pen me exercise oF options granted 
yees for the purchase of said stock j 
share.—V. 147, p. 1192. ” ° wae ae stint peter ise 


Gar Wood Industries, Inc. (& Subs. )— Larnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit.________.. $3,921 $204,508 loss$42,552 $657,121 
y Earnings per share____ Nil $0.26 Nil $0.82 

x After depreciation, interest and Federal income taxes, but before un- 
distributed profits surtax. y Earnings per share on 800,000 shares (par $3) 
of common stock.—V. 147, p. 1193. 


Gardner-Denver Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 


1938—9 Mos.—1937 
$27,121 $12,797 


1938—9 Mos .—1937 


= Net profit... 5. $166,772 $319,275 $290,954 $1,019,148 
Shares com, stock_-_-_-_-- 563,117 562,397 563,117 562 397 
Earnings per share_-___-_ $0.24 $0.51 $0.36 $1.66 


x After depreciation, Federal income taxes, &c.—V. 147, p. 738. 
General American Transportation Corp. (& Subs.)— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= Nes profit........... $735,228 $1,352,143- $2,304,946 $3,854,370 
Shs. cap. stk. (par $5)__ 1,022,095 1,022,095 1,022,095 1,022,095 
Earnings per share_____ $0.72 $1.32 $2.25 $3.77 


x After charges, depreciation and 
undistributed profits. V. 147, p. 2866 


General Cigar Co., Inc. (& Subs.)—Farnings— 


Federal taxes but before surtax on 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
> . Fea pea ea $321,007 $512,975 $716,872 $986 394 
y Earnings per share__-_-_ $0.49 $0.90 $0.96 $1.53 


x After charges and Federal taxes. y On 472,982 shares common stock 
(no par).—V. 147, p. 1035. 


General Finance Corp.—Earnings— 

10 Months Ended Sept. 30— 1938 1937 1936 
a $29,196,033 $17,747,367 
Po icc ae eeaaaaanat dart $655,055 342,902 
Shares common stock_......_..._-- 865,07 ,550 666,800 
Barnings per share__._..........-- 0.11 $0.72 $0.46 

x After charges lnciading Federal income taxes, but before surtax on 
undistributed profits.—V. 147, p. 1036. 


General Foods Corp.—Listing— 
The Chicago Stock Exchange has approved the company’s application to 
list 5,367 ,319shares of the company’s no-par common stock—V. 147, p.2532. 


General Gas & Electric Corp. (& Subs.)—Zarninas— 


12 Months Ended Sept. 30— 1938 1937 
Ce kk iad nesncnnvre> dnaneel $24,867,046 $24,041,716 
Ce Gs  commedoncanahbeegus 11,167,096 10, 440 
PTs Oe TOUEIEINED. og cnc cancncmssacces 2,581,069 2,198, 
FREE PE CH he wai mbccecsdcadsbcudetaree’ 3,210,832 3,081,555 











ee Se see ing wkd nade cdebaneocwe $7,908,049 $8,077,911 
CU SE CE xb on nos kikbbdnny Sh cntetwaak 40,925 230,098 
a i ad a a $7,948,975 $8,308,010 
Subsidiary companies—Deductions from income_. 6,731,494 6,886,360 
Gen. Gas & Electric Corp — 
Interest on 5% notes & int.-bearing scrip- - - - - 33,720 87 ,688 
Interest on unfunded debt_-____..------.---- 7,436 27,916 
Dividends on $5 preferred stock_-__......---- 299,919 256 ,226 
NN OE PE, o ackbdsdbcnaadimeohennsns $876,406 $1,049,820 


—V. 147, p. 1338. 


General Motors Corp.—17° Stabilize Wages— 

Two plans intended to help stabilize employment and protect hourly- 

aid employees in case slack times cannot be avoided were announced 
Nev, 14 by Alfred P. Sloan Jr., Chairman of the corporation. The plans 
will be effective throughout 1939. 

For employees of five years or more of service, an income security plan 
has been devised to give to each employee at least 60% of his standard 
weekly earnings throughout the year. or employees of two to five years 
of service, a lay-off benefit plan has been created that will give to each 
employee at least 40% of his standard weekly earnings up to a total amount 
equivalent to 72 hours’ pe 

Ss 50,000 wage-earning employees are affected out of the more than 
200,000 on the corporation's payrolls, with ibly half of the 150,000 able 
to participate in the first plan. Another p to cover 37,000 salaried em- 
as oy is being considered. 

he program does not involve the withheiding of any pay earned by 
the employee in a od of normal or better-than-normal employment 
preceding a od of slack employment. On the contrary, it involves 
a financial contribution by the company in slack times, to be made up, 
when recovery occurs, by the employee’s refunding the loan out of half of 
his earnings in excess of the normal pay for 60% of a standard week. 

A reserve will be set up by the corporation to finance the two plans. 
The amount of the reserve i be a percentage of the payroll, the precise 
figure to be determined in the near future. This reserve will cover the 
losses sustained by the company either in the event of the employee's death, 
when his obligation to refund the company’s advance ceases, or in his fail- 
ure to return to the company’s employ. 

*In the latter case, the plans are considered a challenge to the corpora- 
tions’ plant managers to maintain an improved ‘‘employment ma ement’’, 
since a heavy labor turnover among senior employees would entail a heavy 
rate of loss. The loss by death will not be covered by outside insurance, 
it was ascertained, since the — is one of leveling employment condi- 
tions rather than an ac one. 

“These benefit plans are the culmination of extensive experiments the 
corporation has been conducting in several of its plants for a number of 
years in an effort to develop ways and means whereby greater stability 
= be provided for as large a group of its factory eens as ble, 
and for as large a part of the year as practicable," Mr. Sloan said in his 
n 


an t. 
“These experiments have now reached a point which justify making 
the benefits available for eligible employees throughout the entire corpora- 
tion and its wholly-owned subsidiaries within the United States. 
In the ts, the corporation made loans to employees during 
periods of slack employment or shut-downs. Satisfactory ence in 
ent of these loans over a period of years determined the introduc- 


on oft e two formal plans to enhance the feeling of income security among 


ees. 

“a ny include the usual peoritene for their suspension in case of fire, 
flood, war, riots, strikes or other circumstances beyond the control] of the 
c tion. Therefore, the pene would have been sus uring the 
sit-in strikes in Detroit early in 1937 had they been in effect then. 

“Naturally,” Mr. Sloan said, ‘‘the plans must be considered more or 
less imental. Circumstances may arise that are impossible to fore- 
see. he purpose is, however, to make a start at this time and to develop, 
through evolution, such modifications as experience may dictate from year 


to year. 
‘particular attention is called to the fact that the corporation is not 
guscantoning work for which there is no need. However, using the re- 
sources of the corporation as an income-stabilizing factor, giving the largest 
group of employees possible a definite assurance of a substantial minimum 
lay income for a definite period, is, according to my beliefs, sound and 


w 
highly desirable. 





3160 Financial 


‘I am gratified that our experiments indicate that it is possible for us to 
make this further progress toward the objective of providing greater eco- 
nomic security for an important part of our organization. 

“It is indicated by our studies that under these ae ea the advances 
to the employees benefiting in subnormal periods of activity which occur in 
the automotive industry year will involve a substantial outlay. While the 
corporation may sustain a considerable loss, I believe that the greater secur- 
ity provided under the plans, and the better relations that such cooperation 
will promote between the corporation and the employees benefited, will 
justify the costs involved.’’ 

Under the income security . applicable to poms id employees of 
five or more years’ service who are in the employ of the ation in 
December, 1938, the employee is assured that in each week of 1939 his in- 
come will not be less than 60% of his standard weekly earnings. 

The standard week is 40 hours, with time and a half for overtime. The 
plan is conditioned on continuation of that standard. ‘Standard weekly 
earnings’ are defined as the pay for 40 hours at the latest average hourly 
earned rate. 

Thus every quieres eligible under the plan is able to make his personal 
arrangements for a full year ahead with assurances that in no week will his 
income be less than 60% of standard weekly earnings. 

The weekly guaranteed income will consist of: (a) pay for the amount of 
work performed for the corporation; (b) pay for any other regular employ- 
ment; (c) unemployrment compensation under State-administered laws; 
(d) an advance to be made by the corporation to insure a minimum weekly 
income of at least 60% of standard. 

‘The advance by the corporation is made on the soqmert of the employee 
and is payable only in terms of opportunity to work,’’ Mr. Sloan said. 
“That condition cannot be too greatly emphasized. An advance is not a 
— in the ordinary sense, is payable only through work and bears no 

terest.’’ 

When his weekly earnings exceed 60% of standard, the employee will 
Py a advances at the rate of half the amount by which such earn exceed 
60% rod standard. Should an employee die, his unpaid advances would be 
canceled. 

Supposing an eligible employee receives a base pay of $1 an hour, his 
standard we y earnings will be $40. In case of a shut-down, he will con- 
tinue to receive 60%, or $24 a week. When work is resumed at the stand- 
ard rate, he will receive half the difference between $24 and $40 or $32, 
until the company’s advance has been repaid by his refund of $8 a week. 

If work advances to 48 hours a week, with time and a half for overtime, 
the employee wiil receive $38 weekly in addition to paying the company 
$14 weekly until the loan has been —- off. 

The lay-off benefit plan for employees who work at any time in Decem- 
ber, 1938, and have a service record of two years or more, provides that 
empioyees eligible will be entitled to receive weelky 40% of their standard 
earnings under the same general conditions as apply to the income security 
plan, except that the total advance made by the corporation is here limited 
to an amount equivalent to 72 hours’ earnings at the employee's latest 
average hourly earned rate. 

Amounts so advanced will be repaid by the employee, but only in work 
performed, under the same conditions as apply to the income security plan. 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
d October totaled 27,015 units, representing a decline of 5.5% from 
sales in October of last year. 

In the first 10 months of 1938, sales of 300,614 units represented a decline 
of 1.5% from sales in the first 10 months of 1937. 

For the 12 months through October, 1938, sales totaled 359,022 units— 
a decrease of less than 1-10th of 1% from the volume in the 12 months 


ended Oct. 31, 1937. 
These figures include the products of the corporation's American, Can- 


adian, English and German factories sold outside of the United States and 
Canada.—V. 147, p. 3014. 


General Public Service Corp.— Debentures Called— 

Corporation is notifying holders of its debentures, 226 Zo convertible 
series due July 1, 1939 that $982,000 principal amount of these debentures 
have been drawn by lot for redemption on Jan. 1, 1939 at their principal 
amount and accrued interest. The drawn bonds will become due and payable 
on that date, from and after which interest on them will cease. They should 
be presented for payment at the principal office of Bank of New York, 
trustee.—V. 147, p. 2393. 


General Railway Signal Co.—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
a Net loss after deprec., 

taxes, &c 4 $8 ,852prof$245,030 $119,142prof$556 ,014 
Earns. per sh. on com.stk Nil $0.66 Nil $1.41 

a Before surtax on undistributed profits.—V. 147, p. 1036. 


General Steel Castings Corp.—Larnings— 


9 Mos. End. Sept. 30— 1938 1937 1936 1955 
Profit from operation... $349,497 $1,901.810 loss$208,055 loss$212,479 
Depreciation 902,274 877 ,977 872,603 870,919 


$552,776 prf$1023 ,833 
8,377 25,279 





$1,080,657 $1,083,398 
20,231 29,598 





$1,060,426 
702,640 


$1,763 ,067 


$544,399 prf$1049,112 
702.621 705,221 


$1,247 ,020 prfx$343 ,891 
x Before Federal taxes.—V. 147, p. 1036. 


Georgia & Florida RR.—Larnings— 
—— Week Ended Nov. 7-— 


938 937 
$19,725 $22,000 


Loss $1,053 ,800 
Bond int. & amortiz---- 702 ,664 





$1,756,464 


Jan. 1 to Nov. 7—— 
1938 19. 
Operating revenues $947,254 $1,144,224 
—V. 147, p. 3015. 

Gillette Safety Razor Co.—Larnings— 
Period Ended Sept. 30— 9 Months 
Profit from operations $3 78703 


Depreciation 355,7. 
Foreign & domestic income & United States capital 961.281 


stock taxes 
$2,061,723 
$0.47 


12 Months 
$4,839,788 
523,391 
1,178,717 


$3,137 ,681 
$0.82 





Net income for 
Earns. sh. on 
—V, 147, p. 2245. 


Goebel Brewing Co.—Farnings— 
Period End, Sept. 30— 1938—3 Mos.—1937 
x Net profit $59, $180,386 
1,362,180 
$0.04 


Shares common stock - - - 1,359,040 » 
arnings per share $0.13 
x After depreciation and Federal income taxes but before surtax on un- 
distributed profits. 

Current assets as of Sept. 30, 1938, including $318,532 cash and market- 
able securities amounted to $683,473 and current liabilities were $144,680. 
This compere? with cash and marketable securities of 1,270, current 
aaggte of ef and current liabilities of $322,881 on Sept. 30, 1937. 
—y » DP. : : 


(B. F.) Goodrich Co.—Accumwated Dividend— 
At the meeting of the board of directors held Nov. 15, the regular divi- 
dend of $1.25 per share on the $5 cum. pref. stock was declared for the 
d also the dividend of $1.25 for the second quarter 
his stock, was declared. Both dividends are 
. 9. This action leaves in 
his stock the dividend for the third quarter of 1938.—V. 147, 


,988,769 shs. com. stk. (no par) 


1938—9 Mos.—1937 
$112,311 $497 ,555 
362,180 1,359,040 
$0.08 $0.37 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Earnings— 


———————3 Months—_—————___9 Months 
Sept. 30, '38 June 30, '38 Mar. 31, '38 Sept. 30, 38 
109,402 $42,244 


: 


x After debenture interest, amortization, depreciation, depletion and 
aoe taxes.—V. 147, p. 1194. 
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Greenfield Tap & Die Corp.—Earnings— 
-3 Mont 9 Months 


1938 1937 1938 
x Net loss y$26,255 prf$137,746 $29,923 
x After charges, taxes, &c. y After deduction of $25,000 flood loss. 


Bank loans have been further reduced since June 30, last by $125,000 
and on Sept. 30 were $325,000.—V. 147, p. 1194. 


Grocery Store Products Co. (Del.)—Earnings— 
9 Months Ended Sept. 30— 1938 1937 

Net profit after interest, Federal in- 
come taxes, &c., but before sub. 
preferred dividends 

Earnings per share on capital stock - - 

—V. 147, p. 1926. 


Gruen Watch Co.—7To Offer 150,000 Shares— 

Benjamin 8. Katz, President, announced Nov. 16 that the directors had 
approved an agreement with F. Eberstadt & Co. of New York covering the 
Sultic offering of 150,000 shares of common stock. Part of the eeds 
will be used to retire all of the presently outstanding class A and class B 
preferred stock and the balance used to increase the company's working 
capital. The company intends, in the near future, to file a registration 
statement under the Securities Act of 1933, after the effective date of which 
the offering will be made. 

The class A and class B preferred stock issues to be retired were aur 
issued at the time of the 1935 reorganization of the company together wit 
$727,500 of debentures, to fund approximately $1,800, of bank loans. 
At the time of the reorganization Mr. Katz was elected President and since 
that time the company has retired in full all of its debentures and has 
reduced its ciass A stock by approximate:y $150,000 or 20%, all through 
funds entirely derived from earnings. : 

On cores of the proposed financing the company will have no 
funded debt and its entire outstanding ny ll consist of a 
maximum of approximately 580,000 shares of common stock and $489,375 
of non-callable $25 par value 6% cumulative preferred stock. With the 
retirement of the class A and class B preferred stock issues all restrictions 
against paying dividends will be removed.—V. 147, p. 1778. 


Gulf Oil Corp.—25 Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $25, payable Dec. 15 to holders of record Dec. 1. Similar pay- 
ments were e on Oct. 1, last, and each three months previously.—V. 
146, p. 3016. 

Hackensack Water Co. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1938 1937 
Gross operating revenue $2,871,958 $2,917,688 
Gross non-operating revenue 7,710 8,335 
Net earnings 
Interest charges (net) 

Retirement : 
x Federal income taxes 87,775 


Balance available for dividends $714,023 
x All taxes to which the company is subject have been provided for. 


Bonds Called— 

All of the outstanding general and refunding mortgage 544% gold bonds, 
series B, due June 15, 1977 have been called for redemption on Jan. 1 at 
107 and —_- Payment will be made at the New York Trust Co.—V. 
147, p. 2533. 


Hamilton Watch Co.—40-Cent Div.—Christmas Bonus— 

The directors have declared a dividend of 40 cents per share on the com- 
mon steck, no per. payable Dec. 15 to holders of record Dec. 2. This 
compares with 25 cents paid in each of the three preceding quarters; 75 
cents paid on Dec. 15, 1937; 60 cents paid on Sept. 15, 1937; 40 cents paid 
on June 15, 1937. and 25 cents paid on March 15, 1937, this last being the 
first dividend paid since Sept. 1, 1931, when 15 cents per share was distri- 


buted. 
Directors also voted a Christmas bonus of one week’s pay to all employees 


other than executives who have been with the company one year or more. 
To employees with the company less than a year a bonus of one-twelfth of 
one week's pay for each month with the company was voted. Bonus is 
payable Dec. 1.—V. 147, p. 1194. 


Haverty Furniture Cos., Inc.—Larger Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $5, payable Nov. 25 to holders of record Nov. 18. A dividend 
of 10 cents was paid on Oct. 25, last, and dividends of five cents were paid 
on Sept. 24, Aug. 23, June 24 and on May 25, last.—V. 147, p. 2687. 


Hazel-Atlas Glass Co. (& Subs.)—Larnings— 


3 Months 12 Months 
Period— Oct. 1, 1938 Oct. 2, 1937 Oct. 1, 1938 


Net sales, royalties & other oper. rev- $7,347,963 $34,196,210 $27,628,160 
x Cost of goods sold 5,660,614 26,728,316 21,765,206 
Provision for depreciation 175,842 728,184 700,889 


$6,739,710 $5,162,065 
2,920,838 2,666,162 


Gross operating profit $3,818,872 
Other income 6,91 99,135 
$869,170 $3,918,008 $2,585,985 

11,799 85,31 75, 
136,675 602,451 351,017 


$720,696 $3,230,244 $2,159,902 
543,011 2,849,723 2,172,045 
434 ,409 434,409 

$7.43 $4.97 


Period Ended Sept..30— 


1936 


loss$35,189 $74,555 $54 681 
Nil $0.52 $0.43 








Gross manufacturing profit 
Selling, general and admin. expense-- 





$2,495,902 
90,083 








x Inclu purchased, maintenance and repairs, labor, 
royalties paid, taxes, and other operating costs.—V. 147, p. 1037. 


Holland Furnace Co.—Preferred Stock Called— 
A total of 790 shares of $5 cumulative convertible preferred stock have 
been called for redemption on Jan. 1 at $105 per share and accrued divs. 


—V. 147, p. 2533. 


Hollinger Consolidated Gold Mines, Ltd.—Usual Ezira 
Dividend— 

Directors have declared an extra dividend of 5 cents per share in addition 
to the regular monthly dividend of 5 cents per share on the capital stock, 
both perente Dec. 2 to holders of record Nov. 18. Similar amounts were 
distributed in months. See also V. 147, p. 113 for record of 


Pp 
previous dividend payments.—V. 147, p. 2 


Household Finance Corp.—Listing— 

The New York Stock Ex has authorized the listing of 20,000 shares 
of common stock (no par) on cial notice of issuance and sale, making the 
total amount applied for 737,389 shares. 

The poumeet Ve instruct the transfer agents for its common stock, viz., 
First National Bank, Chi ,and J. P. Morgan & Co., New York, and the 
, viz., Continental Illinois National Bank & 
Trust Co., Chicago, and Bankers Trust Co., New York, not to issue or 
transfer certificates representing any of the 20,000 shares of common stock 
unless and until requested so to do by the company, unless such certificates 
bear a legend gi notice of the option agreement and a copy of such option 
agreement attached to the certificate, or otherwise stam a i 
prayer g Mog | Loa Eat see is not acceptable as a good delivery under the 

es e New xchange. 

Directors at a meeting held Nov. 2, 1938. determined that it was for the 

ding the foll wing y oy; offi ie 

classes of . inclu e oO : ce man- 

agers, a few cuntapess @ ee Steal duties of a confidential or dis- 

cretionary nature, all oo heads, and senior executives, 

officers and directors of the company and its subsidiaries, and also to a few 

other persons whom the board of tors deemed to be of value to the 
company. 
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All shares sold pursuant to this offering will be subject to an option agree- 
ment to the company, the important provisions of which may be 
summarized as follows: 

(1) The option will be for three years and permit the company at will to 
repurchase the shares at $45 per share. 

(2) The purchaser ees and it is a condition of the sale that he will not 
sell or assign or t the sale or t of any shares or interests 
therein nor encumber them without the company’s written consent. 

(3) Certificates representing the shares will be stamped with a legend 
giving notice of the agreement and a copy of the agreement will be attached 
to the certificate; certificates so stamped are not acceptable as a good de- 
livery under the rules of the New York Stock Exchange; transfer agents and 
registrars for the common stock wil] be instructed not to issue unstamped 
certificates unless and until requested by the company. 

9 | cos of the purchaser will terminate the option agreement.—V. 147, 
DP. A 


Houston Natural Gas Corp.—SEC U pheld— 

On Nov. 10, 1938, the Securities and Exchange Commission was sustained 
by the U. 8. Circuit Court of Appeals for the Fourth Circuit in a unanimous 
decision written by Judge Northcott dismissing a petition for review of an 
order den the Houston Natural Gas Corp. an exemption from the 

rovisions of the Public Utility Holding Company Act of 1935. This is the 
irst case involving an appeal from any order of the Commission under the 
Holding Company Act. 

The Houston Natural Gas Corp., a public utility holding company 
organized under the laws of Delaware, filed an application for exemption 
from the provisions of the Act pursuant to Sections 3 (a) (1) and 3 (a) ?) 
thereof. After notice and hearing the Commission by order denied the 
exemption, and an appeal was immediately taken to the Fourth Circuit. 
The petitioner contended that the fin of the Commissoin were not 
supported by substantial evidence and ed the Court to set aside the 
order. The Commission argued, in part, that an order den an exemption 
is a yp es order, and under long-settled decisions of the Supreme Court 
is not ectly reviewable on appeal. Judges Northcott, Soper and Chesnut 
concurred in the view of the Commission, and dismissed the petiton without 
considering the merits of the order.—V. 147, p. 892. 


Hunter Steel Co.—New Directors— 

At a meeting of directors of this company (formerly Independent Bridge 
Co.) the following new members of the Board were elected: J. H. Hillman 
Jr., Albert P. Meyer, A. M. Kennedy, G. E. Dignan and W. L. Affelder. 
The following new officers were subsequently elected: Mr. Hillman, 
President; Mr. Meyer, Executive Vice-President; Mr. Kennedy, Vice- 
President, and J. F. Woessner, Secretary-Treasurer. All the foregoing are 
officers of the Pittsburgh Coke & Iron Co.—V. 147, p. 2090. 


Imperial Oil, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 374% cents per share 
in addition to the regular semi-annual dividend of 25 cents per share on the 
capital stock, both payable Dec. 1 to holders of record Nov. 17. Similar 
distributions were e on June 1 last, and on each dividend date in the 
three preceding years. An extra dividend of 15 cents per share was paid 
on Dec. 1 and June 1, 1934.—V. 147, p. 114. 


Independent (Subway) System of N. Y. City.—Larns. 
Period End. Aug.31— 1938—Month—1937 1938—2 Mos.—1937 








Operating revenues. _-__ $1,357,546 $1,254,294 $2,642,684 $2,489,980 
Operating expenses -_ _~- 1,215,461 1,156,557 2,385,891 2,340,131 
Income from ry. oper. $142,085 $97 ,736 $256,793 $149,848 
Non-operating income-- 1,454 885 2,902 2,069 

Excess of revs. over 
$143 ,539 $98 ,622 $259,695 $151,917 


qpareens expenses __ _ 
—V. 147, p. 2688. 
Indiana Gas & Chemical Corp. (& Subs.)—Larnings— 


3 Months Ended Sept. 30— 1938 1937 
p OE a eee $227 ,541 $355,740 
Cost of sales incl. maint. adminis. & selling exps _ _ - 226,401 293 ,633 
Se a aititb cin ne cmmbdumndabeaniduie dade 2, 8,073 
ELE EE GED 21,238 20,581 





Net loss before Federal income taxes_-____.---- $22,191 prof$33 ,453 


Consolidated Balance Sheet Sept. 30 








Assets— 1938 1937 TAabilities— 1938 1937 
i ee ee $15,921 $35,247 | Notes payable.... $194,689 $73,446 
Cash on dep. for Accounts payable. 97,710 92,492 

pay. of divs. on Divs. on $6 cum. 

$6 cum. pf. stk. 1,176 710} pf. stk. declared 
Dep. on compens. but unclaimed - 1,176 710 

& liab. insur’ce- 800 721 | Accrued liabilities _ 23,140 25,913 
Notes & accts.rec. a92,865 126,005 | Res’ve for maint’ce 25,376 21,334 
Inventories - . - - - - 426,505 281,783 | Res. forcontings.. -.-.-.-. 5,000 
Prepaid insurance - 2,991 7,074| Mtge. note of Wa- 

Prepaid interest - - 509 199 bash Coke «& 

Deferred charges - _ 6,586 1,846! Warehouse Co-- 9,750 10,500 

Com. stock of Uni- y Pref. stock _-_-- 1,170,000 1,170,000 
versal Gas Co_. 100,000 100,000 | z Common stock & 

Miscell. investm'ts 41 61 capital surplus_. 1,039,654 1,039,243 

Cost of wk. in pro- Earned surplus - -- 8,311 83 ,626 
gress not allo- 

Giacccnses 12,545 39,233 
x Lands, bidgs. & 

equipment - -__- 1,909,867 1,929,387 

CUE cscs dwiice $2,569,806 $2,522,265! Total......-..-. $2,569,806 $2,522,265 





x After reserve for depreciation of $250,243 in 1938 and $164,699 in 1937. 

y Represented by 23,400, $3 dividend no par shares in 1938 and 11,700 $6 
par shares in 1937. z Represented by 167,000 shares of $0.50 

par in 1938 and 16,700 shares of $5 par in 1937. a Accounts only.—V. 


147, p. 574. 
Indiana Harbor Belt RR.—Larnings— 


Period End. Sept.30— 1938—Month—1927 1938—9 Mos.—1937 
Railway oper. revenues. $813,283 $900,465 $6,360,760 $7,976,227 
Railway oper. expenses -_ 488,515 561,044 4,448,177 5,073,933 


Net rev. from railway 














operations _-—------ $324,768 $339,421 $1,912,583 $2,902,294 
Railway tax accruals - -- 83,930 61,410 571,315 755,125 
Eqpt. & jt. facil. rents -- 74,536 96,563 607 ,057 825,180 
Net railway oper.inc. $166,302 $181,448 $734,211 $1,321,989 
Other income ---------- 1,52 1,912 22,264 17,404 
Total income -----_--- $167,827 $183 ,360 $756,475 $1,339,393 
Miscell. deducts. from 
DLR: FEE 3,233 3,307 28,577 29,208 
Total fixed charges - - - - - 36,920 37,252 334,270 337 ,044 
Net inc. after fixed 
charges. ....-- sno” @QiGt ere $142,801 $393 ,628 $973,141 
Net inc. sh. of stock. $1.68 $1.88 $5.19 $12.80 


—V. 147, p. 2395. 

Industrial Rayon Corp.—Bond Indenture Gets A pproval— 
Stock Exchange Accepts Mortgage Despite Clause Allowing 
Suspension of Interest— 

A bond indenture for the company that provides for tem suspension 
of interest yments on the vote of two-thirds of the bondholders was 
approved Nov. 9 by the stock list committee of the New York Stock Ex- 
Change. This is the first time in the history of the Excha that such a 
proposal has been allowed and is believed to be one of the first indentures 
conta such a provision ever written. 

The indenture was fied with the Exchange pursuant to the listing of 
$7,500,000 first mortgage sinking fund 414% bonds, series A, due July 1, 
1948. The listing application approved by the Exchange reads as follows: 

“The mortgage provides that modifications thereof and of the rights 
and obligations of the corporation and of the holders of the bonds may be 
made, with the consent of the corporation, by the affirmative vote, at a 
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meeting held as provided in the mortgage, of the holders of, or persons 
entitled to vote, not less than 66 2-3% in principal amount of the bonds at 
the time outstanding; provided, however, that no such modification shall 
be made which (a) will affect the trustee without its consent, or (b) will 
permit any change of the maturity date of any bond or a reduction in the 
rate of interest thereon or the principal amount thereof or any change in the 
prices or premiums at which bonds may be redeemed, 

The trustee will be required to call such a meeting upon written request 
of the ourperetion or of bondholders representing at ieast 10% in lah ny 
amount of bonds outstanding. Bondholders may vote at such meeting by 
proxy, and in certain cases the holders of bonds of any series may be en- 
tithe to vote separately as a ciass. 

The mortgage does not prohibit a modification thereof, pursuant to 
a vote of bondholders given as above provided, which would change the 
time of on hg my of an interest instalment. However, the corporation has 
agreed with the ee that it will not consent to or approve any such 
change, except as provided in the last paragraph under subdivision 1 of the 
agreement set forth on page 14 of this application."’ 
os te reemens signed with the Stock Exchange here referred to reads 

8: 

‘*The corporation will not consent to or meesers any resolution adopted 
pursuant to Article 15 of the mortgage by holders of bonds described in this 
application, which provides for the extension of the time for the payment of 
any interest coupon or claim for interest appertaining to such bonds, except 
(1) with the prior written consent of the Exchange, or (2) in accordance 
with any general requirements of the Exchange then in effect with respect 
to provisions permitting changes in the mturity dates of interest instal- 
ments on securities to be listed on the Exchange.’’ 

Listing— 

The New York Stock Exchange has authorized the listing of $7,500,000 
first mortgage sinking fund 4% %, bonds, series A, due July 1, 1948.—V. 
147, p. 2246. 

Industrial Sugars Corp.—Formed to Manufacture Liquid 
Sugars—Plan to Build Refinery in Chicago— 

Corporation, a Delaware corporation, has been formed With a capital of 
$750,000 by interests prominent in the sugar trade and investment circles, 
for the a puepese of oye | beets 8 in Chicago, accor to 
D. V. Wadsworth, Chairman of the Board of the corporation, at his office, 
120 Wall Street, New York. 

The corporation, in supplying the needs of manufacturers of confections 
biscuits, ice cream, syrups and a long list of other Mid-West industrial 
users of sugar, will utilize the latest type of equipment and processes. The 
management will consist of men of rec zed experience in the field of 
liquid sugars and manufacturers’ technical requirements. 

The new corporation, which has selected its Chicago site and ed 
leading sugar eers to erect equipment as well as make necessary addi- 
tions and alterations, plans to be in production next spring. 


International Harvester Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Jan. 16 to holders of record Dec. 20. like amount was 
paid on Oct. 15, last; a dividend of 50 cents was paid on July 15, last and 
cents per share were dis- 


previously regular quarterly dividends of 62 
per share was paid on Oct. 


tributed. In addition, a final dividend of $1. 
15, 1937.—V. 147, p. 3017. 


International Hydro-Electric System (& Subs.)— 











Period End. Sept. 30— | 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue_...- $14,917,810 $15,368,706 $60,917,685 $63,342,960 
Other income (net) _...- 713,622 816,405 2,904,088 3,195,226 

Total revenue... -..- $15,631,432 $16,185,111 $63,821,773 $66,538,186 
Oper. exps., incl. pur- 

chased power_.....-.- 5,234,439 5,727,546 19,841,848 20,953,181 
Maintenance ---_-.-...- 1,026,224 1,001,482 3,981,101 3,805,002 
Taxes (other than in- 

come taxes) --....--.-. 2,090,931 1,877,124 7,923,718 7,592,576 

DOs. . « caksniads $7,279,838 $7,578,959 $32,075,106 $34,187,427 
Int. on funded debt and 

other debt of subs.... 2,867,789 2,901,996 11,559,383 11,573,240 
Int. on debs. of Inter- 

national Hydro-Elec- 

tric system...........- 398,520 398,520 1,594,080 1,594,080 
Amort. of debt discount 

and expense_......-- 247 ,254 240,703 961,953 957,914 
Prov. for deprec. vchgd. 

against operations.... 1,237,352 1,237,276 5,518,256 5,516,335 
Prov. for income taxes _ - 546,580 454,603 2,445,384 1,997,947 
Prov. for undistributed 

profits tax...----2--  -2-22- 00 sewers www ene 3,586 
Divs. being currently 

paid on pref. & class A 

stocks of subsidiaries. 1,705,667 1,884,957 7,071,351 7,609,350 
Divs. not — f currently 

paid on pref. stocks of 

subsidiaries -..-.-.-- 403 ,614 72,170 1,213,595 402,070 
Minority int. in net earn- 

ings of subsidiaries - - - 204,362 242,951 1,195,510 1,497,420 
Other charges inst in- 

come of subsidiaries _ - 5,679 6,000 608 443,498 

Wes DRONG. cccceerane xloss$336 ,980 $139,782 x$514,986 $2,591,987 


x Results of New England Power Association for the month of September, 
1938 include $268,714 of expenses ag from the hurricane. In ad- 
dition the loss of revenue in September, 1938 is estimated at $145,000. 

Notes—(1) Operating expenses for the 6 months ended 
include $404,000 provided as a special reserve because 
normal’’ water conditions during the early months of 1937. Of this amount 
$107.00 "354 acng in a not charge OP 9267 000 to operating exes 
Sept. 30, res' a c e 0 d opera expenses 
for. the year ended Sept. 30, 1037" the $297,000 was credited back to 
operating expenses in the last C aptynd of 1937 so that the f 

ear ended Sept. 30, 1938 include a credit of this amount. (2) The above 
for the 12 months ended t. 30, 1937 include a deduction of 
$182,935 for accrued and unpaid dividends on the 6% first preferred shares 
of Canadian Hydro-Electric Corp., Ltd., whereas the for the year 
ended Sept. 30, 1938 include a deduction of $457,339 for dividends on the 
5% preferred stock of Gatineau Power Co. which was issued in connection 
th the amalgamation of the two companies in fos me ah 1937. (3) The 
above figures for the quarter ended t. 30, 1938 include a deduction of 
$152,446 for dividends on the 5% erred stock of Gatineau Power Co. 
whereas the quarter ended Sept. 30, 1937 does not reflect such a deduction 
since these shares are cumulative from Jan. 1, 1938. (4) Additional 
rovision for depreciation was charged directly to surplus by a subsidiary 
fh the amount of $1,750,000 during the 12 months ended Sep:. 30. 1938 and 
1937.—V. 147, p. 1196. 


International Petroleum Co., Ltd.—EZztra Dividend— 
The directors have declared an extra dividend of 50 cents per share 
in addition to the r ar semi-annual dividend of 75 cents per share on 
the common stock, both payable Dec. 1 to holders of record Nov. 21. 
Similar payments were made on June 1, last and on each dividend date in 
receding years. The company on June | and Dec. 1, 1934, paid 
semi-annual dividends of 56 cents and extra dividends of 44 cents 


per share 
share. Regular quarterly dividends of 28 cents per share were dis- 
Pibuted to and including March 15, 1934.—V. 146, Dp. 3188. 
International Radio Corp.—T7°o Pay 100% Stock Div.— 


Directors have declared a stock dividend of 100% on the common shares 
payable Dec. 30 to holders of record Dec. 10. A cash dividend of 50 cents 
was paid on the old shares on July 20, last, and one of 60 cents was paid on 
July 19, 1937.—V. 147, p. 1930. 


lowa Southern Utilities Co. Fretted Dividends— il 

The directors have declared dividends of $1.75 per on the 
cumul. pref. stock, $1.6234 per share on the 634% cumul. pref. stock and 
$1.50 per share on the 6% cumul. pref. stock (a $100 pra value), all pay- 
able Dec. 15 to holders of record Nov. 30. Similar payments were 
July 1, last; Dec. 21, and July 1, 1937, Dec. 22 and July 1, 1936,.and on 
Dec. 21, July 1 and Jan. 19, 1935, this last being the the first’ dividend paid 
since April, 1932.—V. 147, D. 2868. 
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Interstate Department Stores, Inc.—-Earnings— 
Consolidated Statement for the 12 Months’ Period Ended July 31 
(Parent Company and Subs.) 
$20,683 353 
22 


Net sales: Owned departments 
Leased departments 3,507, 
Total $24,190,875 
Cost of goods sold, selling, operating & administrative expenses. 24,316,250 
Deprec. on buildings, alterations & improvements, fixtures, 
equipment, &c 
Amortization—leaseholds 
$343,419 
88,275 


$255,144 
Proportion of profit of a sub. company applic. to min. interest -_ Cri ,026 
Prov. for Federal income & excess profits taxes 44,136 
Prov. for surtax on undistributed profits 1.050 


Note—The Federal tax panes of the respective companies are filed on a 
fiscal year basis ended Jan. 31. The provision for Federal taxes shown 
above therefore includes $39, 675 applicable to the net profits of the respective 
companies having taxable income for the six months ended Jan. 31, 1938 and 
$5,510 applicable to the net profits of the respective companies having 
taxable income for the six months ended July 31, 1938. 

No provision for additional compensation has been included in the above 
statement, the additional compensation for the year ended gon. 31, 1938, 
paid to executives in cash and (or) treasury common stock h aving been 
charged against earnings for the period Feb. 1, 1937 to July 31, 193 


Earnings Statement for the 12 Months’ Period Ended July 31 
(Parent Company) 


Income from dividends of subs 
Miscellaneous income 


$583 ,610 


Total income 
Taxes (other than Federal income taxes) 
Administrative and corporate expenses 
Net loss on investment in sub. companies 
Provision for Federal income tax 


Note—The income from dividends represents dividends received from sub- 
sidiaries, out of earnings of such subsidiaries since the date of acquisition 
by the parent company.—V. 147, p. 3017. 


Italo-Argentine Electric Co.—I/nterim Dividend— 
Company paid an interim dividend of $0.8197 per share on its American 
Shares on Nov. 10 to holders of record Oct. 31.—V. 146, p. 3018 


Jefferson & Clearfield Coal & Iron Co.—Bonds Called— 
A total of $33,000 Indiana County first m age 5% sinking fund gold 
bonds due July i, 1950 have been called for redemption on Jan. 1 at par 
and ies. Payment will be made at the deasadty Trust Co. of N. Y. 


Canine City Southern Ry.— Barninge— 

Period End. Oct. 31— 1938—Mo er 1938—10 M 
Railway oper. revenues. $1,122,812 $1,402,573 $10,940,049 $1 
Railway oper. expenses -_ 715.594 30: 1359 


Net rev. from railway 
operations $407 ,218 $597,714 
Railway tax accruals__- 98,000 88,000 
$2,921,985 


Railway oper.income. $309,218 $509,714 
[A= rents (net) __ 35,065 64,997 388,093 
Joint facility rents (net) - 8,801 15,023 92,899 
$2,440,992 


Netr $429,694 
—V. 147, 


Sete Copper Corp.—Final Dividend— 

Directors have declared a final dividend of $1 per share on the common 
stock, no value, payable Dec. 2:3 to holders of record Nov. 25. Divi- 
dends of 25 cents were d in each of the three p' quarters, and 
previously regular quarterly dividends of 50 cents 
pein pon In addition, a spacial dividend of $1 was 
special dividends of 25 cents wer paid on Sept. 3 
= ana7. p. 1491. 


Keystone Public Service Co. (& Subs.)—Zarnings— 


12 Months Ended Sept. 30— 1937 
Operating revenues re $1,360,827 
Operating expenses, &c 658,013 
Provision for retirements 
Provision for taxes 


Operating income 
Other income 











$2,887,055 


+ OPS income. $265,352 
868. 


don June 30. 1937. 


93,968 
171,744 
$437,103 
40,985 


’ 








Gross income 
Interest on first mervanae. bonds 200 ,000 200; 
Interest on unfunded 
Amortization of debt BAER and expense 6.372 
Interest charged to construction Cr3 ,766 
$267 ,555 
33,429 








Balance $234,126 
—V. 147, p. 1197. 


Kimberly-Clark Corp.—Bonds Called— 

A total of $280,009 first wertenge 444% 15 -year sinking fund bonds, 
series of 1937 have bec n called for redemption on . 15 at 105 and accrued 
interest. Payment wiil be at the Chase National Bank of the City of 


New York.—V. 147, p. 2689. 


Kroger Grocery & Baking Co.— Sales— 
Period End. Nov. 5— 1938—4 Weeks—1937 1938—44 Weeks—1937 
Sales $17,850,686 $18,895,963 $103755" 921 maaan ae8 
Average stores in operation 3,999 
—V. 147, p. 2535. 


Kysor Heater Co.—£ztra Dividend— 
Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the common 
— noe pavedie Dec. 15 to holders of record Dec. 5. An extra of 50 
as paid on Dec. 20, 1937 and one of 15 cents was paid on Sept. 15, 
{937 pct, 145, p. 3822. 


Laclede Gas as Light Co.—To Extend Bonds— 

The company has been authorized by the Missouri P. 8. Commission to 
due Apri 1, 1030, $10,000,000 of refunding and extension 5% bonds, 

ue 

The order specifies the extension is subject to the plan and agreement 
filed by the company with the application, under which all of the expense 
of the extension must be out of the ccmpany's income before 

| 


maturity of the bonds.—V. 147, p. 2869. 


Laurea Secord Candy Shops, Ltd. -—Recapitalized— 
Stockholders on Oct. 31 approved by-law changing the capital structure 
of the company from 57,500 no par shares to 287,550 $3 par shares, thereby 
setting up a capital surplus of $41,964. Also approved was the $5 special 
bonus, payable Noy. 7 to holders of ‘record Oct 
John » Hayes, new President, stated the company would continue to 
— on ae. sound conservative lines and to look for opportunities of 
on as they occurred. England had been mentioned and thse matter 


rill be seriously considered.—V. 147, p. 2690. 
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Lake Superior District Power Co.—Earnings— 


Period End. Sept. 30— 
Operating revenues 


Oper. expenses and taxes 354,465 


1938—3 Mos.—1937 
$506 107 


1938—9 Mos .—1937 
$1,529,124 $1,470,938 
1,020,414 


966 
378,120 1,039,370 





Net operatingincome. $151,642 
Other income (net) 6,600 


$450,524 


$126,846 
28,546 


$489,754 
11,581 21,505 





Gross income $158,242 
Int. and other deductions 62,059 


$511,259 $479,070 


sis. 427 
3,166 187,250 190 420 





Net income $96,183 
59,179 


Pref. stock divs. paid --- 


$75,261 $324,009 $288 ,649 
59,179 177 ,538 177 ,538 





Bal. avail. to com.stk. $37 ,004 


—V. 147, p. 1344. 


$16,082 $146,471 $111,111 


Lava Cap Gold Mining Co.—Three-Cent Dividend— 
Directors have declared a dividend of three cents per share on the common 


stock payable Dec. 22 to holders of record Dec. 10. 
30, last; a dividend of two cents was paid on June 30, last, and 
three cents per share was distributed on March 31, last.—V. 147, 


on Sept. 
one o 
p. 1197 


Like amount was paid 


Lehigh Valley Coal Sales Co.—Pays $1.25 Dividend— 
Company paid a dividend of $1.25 per share on its old $25 par stock on 


June 2s, last. 


$1.20 paid on Dec. 22, 1936.—V. 


This compares with 50 cents paid on Dec. 
147, p. 1040. 


24, 1937 and 


Lehigh Valley RR.—Plan 81% Accepted— 

The company has received assents to ite interest extension plan from 
80.82% of the classes of bondholders affected, it was learned Nov. 15. 
Eighty per cent of assents had been set as an approximate goal for the plan, 


and decision concerning 


making 
committee of institutional holders headed by H. C. H 
This committee is 
of assents is an ores for four classes of bonds. The 


politan Life Insurance Co. 
The 80. | 


eneral consolidated bonds have 


the plan eee rests in the hands of a 


aw & of the Metre- 


to act soon. 


deposited only to the extent of 


9.01%, and deposits of 710 additional bonds are needed to push this 


- over the 80% 


mark 
t is understood that 82. 54% % of the Pennsyvlania & New York Canal and 
e 


me bonds have been 


posited; 82.86% of the New York State 


Railway bonds, and 89.38% of the Terminal bonds.—V. 147, p. 3018. 
(R. G.) Le Tourneau, Inc.—£arnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos 
$1 Oe 892 $1,850,704 $4,810,471 


Net sales 
z Net profit 


arnings per 
450,000 Wares 


938 
$1.12 


-—1937 
$4,755,388 
1,212,787 
$2.69 


1,175,430 
$2.61 


510,693 
$1.13 


x After depreciation and Federal income taxes, but before provision for 
surtax on undistributed profits.—V. 147, p. 3018. 


Lexington Water Power Co.—Larnings— 


12 Months Ended Sept. 30— 
Operating revenue—electric 
Operating expenses, &c 
Provision for retirements 
Provision for taxes 


Operating income 
Other income 


Gross income 
Interest on 5% first mortgage bonds 
Interest on 544% debentures 
Interest on unfunded deb 


pelance of income 
i » Pp. 895. 


1937 
2,045,024 
312,733 
421,407 


$1,105,634 
11,635 


1938 
$1,798,824 
402,704 
88,000 
363,925 
$844,195 
189 








$1,117,270 
571,694 


36,885 
$1,816 





Liquid Carbonic Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Years — Sept. 30 


x Gross profit on sales.. 3.141.238 
Depreciation charges - - - 755,676 


1938 1937 1936 
$17,363,9'9 $18, 8-220 206 405 $13, 31%. te $i} 12-808 


32,012 646,122 2.08. ari 





Net earnings $2 385,562 
Other inc., int. on rec., 
420,588 


$1,423,828 
367 ,227 


$2,965,702 $1,881,003 
377 ,288 503,118 





disc. on purchases, &c. 
$2,806,150 
1,212 


Prov. for profit sharing- 

Prov. for pensions and 
group insurance 

Prov. for unemployment 
ins tax 


urance 
Federal surtax 


139,374 
170,842 
20,000 


20,107 


$3,342,990 $2,384,121 
60: 650,168 
y5l oH 


$1,791,054 
537,536 


183,985 

126,260 

123,329 

27;000 
Cr5,980 


13,878 10,648 





Net profit avail. for 
. & prof. as 


divs $1,265,976 
Div. paid or declared -- 875,000 


$1,655,866 $1,106,823 
1,242,500 647 ,500 437,500 





Net prof.bal.after ded. 
curr.divs.but before 


, f ¥ 
a as. pe $390,976 


700,000 


branch expenses, 
cludes amortization of discount 


Comparative Consolidated Balance Sheet Sept. 30 


1938 1937 
Assets— $ 
y Land, buildings, 
eq ‘pment, &c__10,890,113 10,803,255 
Invesuments __... 276,49 264,6 
1,385,926 


5,636,769 
46,91 


Deferred charges__ 
Goodwill, pats., &e 





pe a 090 22,821,228 


00,000 no 
eciean” ofS $7, 850 584 in 1908 and $7: 737887 in in iss7. e 
against 1938 ‘and 


receivables of $546,900 in 
p. 301 





$465,773 
350,000 
$2.58 


$459,323 
350,000 
$3.16 


$413 366 
700,000 


1.80 
but before 1 epreciation. y In- 
t and expenses. 


1938 1937 
$ 


TAabtlittes— $ 
x Capital stock_--.10,500,000 10,500,000 
Funded debt 3,500,000 


33 | Capital surplus... 2,735,722 


Earned surplus... 3,495,560 
Accts. — ac- 
728,597 


Miscell. reserve... 1,046,835 1,014,297 


- cs 22,821,228 
reserve for 
ter reserve 
1937.—V. 147, 





$500,000 in 
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Libbey-Owens-Ford Glass Co.—Final Dividend— 

The directors have declared a final dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 29. 
Dividends of 25 cents were paid on Sept. 15, June 15 and March 15, last, 
and compared with $1 paid on Dec. 15, 1937; $1.50 paid on Sept. 15, 1937; 
75 cents on June 15 and March 15, 1937; $1.25 paid on Dec. 15 and on 
— 15, 1936; 50 cents paid on June 15 and March 16, 1936, and 30 cents 

d each three months from Dec. 15, 1933, to and including Dec. 16, 
1935, and on Oct. 2, 1933. This latter was the first dividend paid since 
Sept. 1, 1930, when a quarterly payment of 25 cents per share was made. 


Sa:aries Restored—Officials Promoted— 


Restoration of salaries to 563 employees of the company who had 
accepted reductions during 1938, and refunds covering the amount of 
reduction sustained, were announced by John B. Diggers, President, at a 
meeting of the board of directors of the company on Nov. 15. 

In a letter to each of the employees affected, Mr. Biggers said ‘‘our 
business has improved more rapidly than seemed possible and as a result 
the company will make a moderate profit this year. In appreciation of 
your conscientious efforts and the spirit in which you accepted salary 
reduction during the months when we were sustaining heavy losses we are 
restoring your salary to its former level effective Dec. 1, and some time 
before Christmas the company will send you a check refunding the 10% 
reduction you have sustained this year.’ 

Mr. Biggers explained that, last February, officers and salaried em- 
gee receiving $5,000 or more per year took a voluntary 10% cut and in 
jf - employees receiving $1,500 or more were asked to accept a 10% 

uction. 

Low point in Libbey-Owens-Ford employment for the year came in 
June, Mr. Biggers said. With an upturn in orders for safety glass as 
automobile manufacturers got into production on 1939 models, employ- 
ment stabilized. There was again a slow upward swing, and by Nov. 10, 
with the increased demands for the company's various types of building 
glass, nearly 7,000 employees were back at work. 

Several elections and changes in titles among officials of the company 
were announced by Mr. Biggers. The vacancy on the board, caused by the 
death of George R. Ford was filled by the election of his son, George R. 
Ford Jr., who has been associated with the company for nine years and is 
now an assistant manager of the Rossford plant. 

Herbert H. Baker, who has held the title of Secretary in addition to that 
of Vice-President will continue his full responsibilities as Vice- ident, 
but in line with the need for distributing official responsibilities to keep 

ce with the growth of the business, he relinquished the Secretaryship. 

ilton Knight, who has been Assistant Secretary of the company, was 
elected to that position. 

Frederick F. Robinson was elected to the new position of Assistant to the 
President which he wil] fill along with his present duties as Secretary of the 
Finance Committee.—V. 147, p. 2690. 


Line Material Co.—Stock Offered—An issue of 90,000 
shares of common stock (par $5) was offered Nov. 18 at 
$15.75 per share by Blyth & Co., Inc., Paul H. Davis & 
Co., Kalman & Co., Merrill, Lynch & Co., Inc., Stern, 
Wampler & Co., Inec., and The Milwaukee Co. The offer- 
ing does not represent new financing in behalf of the company. 
—V. 147, p. 2869. 


Liquidometer Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1938 
Te NN ii 8 os cn namnirartéoia “maps thie = «ees whieh ee $318,609 
Cost—Material and labor ----------------------- ohn wy agin const 166,924 


$151,685 
905 





Gross profit 
Other income - - - - - — 


DRE. boi doh cg in — 4 0 oc Rage d beiga Willan hide OS ene $152,591 
Total operating expenses... .-----.-------------------------- 99,328 





Net profit from operations - - - - - - ~~ -- (ee tnd ee bn ss Beaded $62,263 
Ee I I be ii Gini wn os on teh dod wodenceasened 525 

yee en er ee eee ee Sin hie kit ai $62,788 
PUGHS OUIPEIIOMER 5 6 oi a's bo 5 oes cece sis ee sdee cineca secie: 7,24 

Net profit before tanes. .- =. 0222 5 oe ee cee cece edscecc ones $55,543 

Balance Sheet Sept. 30, 1938 

Assets— Liabilities— 
Cash in bank, & on hand.-.-..--- $94,660 | Current liabilities.........---. $16,015 
Accounts receivable - -...--.--- DPT TENS Caavasscogecapnenie ,732 
TRIE | dic. i. wide nbicsdede 82,248 | Deferred—Sale of for.rights.... 14,986 
Machines, dies, patterns, &c... 34,349/ Capital stock (par $1) 110,117 
a a ca os acidic calle Sark 75,576 | Capital surplus. .............-. 91, 
Deferred and research -....---- 4,861} Earned surplus. .........-..-. 74,347 

as pant peaksvsbocese Set! = =—« TO ein cc adccacbabasiean $313,887 


—V. 129, p. 3810. 
Louisiana Ice & Electric Co., Inc. (& Subs.)—Larnings 











3 12 Mos. 

Period Ended Sept. 30— 1938 1937 1938 
Operating revenue. geadnnacneane as $196,101 $252,917 631,517 
Operating expense__.__.....--.-.--- 120,569 165,977 502,157 
Income from operation-_.......--.- 75,532 86,940 129,360 
Non-operating income (net)_..----- 22,554 21,476 29,671 
CN | I ee en ae $98 ,086 $108,416 $159,031 
x Prov. for renewals, replace. &retire. §-.-... -«----- 84,000 
Long-term debt interest.........-.-- 1,125 1,125 4,500 
Unfunded debt interest_.......---- 387 345 1,483 
Tax refunds to bondholders_._..-.--- eo) att eatdeteae 41 
Balance to surplus___..-...-.---- $96 568 $106,945 $69,007 


x It is the policy of the company and its subsidiary to raake appropria- 
tions to their respective reserves for renewals, replacements and retirements 
at the end of each calendar year; therefor, the above the statements for 
the third quarters of 1938 and 1937 show results before deducting such 
appropriations. The provision shown for 12 months ended Sept. 30, 1938, 
is the amount appropriated for the calendar year 193 

in Baton Rouge 


+ i 
Aug. 15, 1938, the company’s ice operations 
BS ‘for ed $33 2 in cash and four 








were sold $95,000. Company receiv 50 
promissory notes of equal amount, aggregating $61,750, maturing in one, 
two, three, and four years, and secured by a first mortgage on the preperty 
_= Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 | Lhabilities— 1938 1937 
Fixed assets ------ $1,517,165 $1,451,239 d Funded debt... $75,000 $75,000 
Investments -- - - -- 74,252 830 Notes payable- --- 138,931 ie 
PS eee 177,447 78,106 Accounts payable. 19,720 24,380 
Notes receivable -- 3,410 400 | Tuxes payable. --- 1,535 rena 
Acc’ts receivable-. 111,294 122,132 Consumers’ depos. 26,103 23,350 
Interest receivable 26. . «home Ice coupon liability 301 707 
Inventories - - ---- 26,677 37,765 Accr. int. on bonds 1,875 1,875 
Prepayments - - --- 12,492 15,390 Other accrued int. 1,416 1,381 
Miscellaneous cur- | Accrued taxes---- 27,443 31,171 
aad. tees 1,050| Acer: flab, inure. 4.308 8,010 
__ aes 11,065 ¢ cer. . insur_. . . 
- | Deferred liabilities 778 695 
Reserves. .....--- 307,865 229,630 
Com. stock (whole 
shares) _..----- 69,032 69,018 
|Com. stock (frac- 
tional shares) .__ 66 80 
| Capital surplus_.. 1,096,518 1,096,518 
| Earned surplus... 155,670 149,713 
| 
Total. cn vnckaue $1,934,520 $1,707,703| Total.._....--- $1,934,520 $1,707,703 


d Pineville Electric Co, lst mortgage 6% bonds.—V. 147, p. 1198. 
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Loew’s, Inc.—Extra Dividend— 

The Board of Directors declared a regular dividend of 50 cents and an 
extra dividend of 50 cents per share on the outstanding common stock no 
par value, payable on Dec. 31 to holders of record Dec. 13. Previously this 

ear the company paid $1 on Aug. 25 and dividends of 50 cents each on 
une 30 and March 31. See also V. 147. p. 1040. 


_ Louisiana Arkansas & Texas Ry.—Change in Consolida- 
tion Plan— 

_ The Interstate Commerce Commission on Oct. 29 modified its consolida- 
tion plan so as to assign the railway properties of the Louisiana Arkansas & 
Texas Ry. to System No. 19-Rock Island-Frisco, instead of to System No. 
os Cae. See also Louisiana & Arkansas Ry. in V. 147, p. 3019. 
—V. 147, p. ‘ 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 


Year Ended Sept. 30— 1938 1937 
CORRS GUPONOE a i ds 2 sic siciteil ns acdc: $11 029 373 $10,428 crt 
»é , , 





Operating expenses, maintenance and taxes______- 17 148 
Net oper. rev. (before approp. for retire. res.)___ $5,288,356 $5,242,550 
CORP Blend (RG ks dik ici bed oc ees 222 367 265,485 





for retirement reserve). ._............-...- $5,510,723 $5,508,035 
Appropriation for retirement reserve----___---_- 1,200,000 1,200,000 
Amortization of contractual capital expenditures - - 37 ,000 ’ 





I ai at a at ee Ee Bi $4,273,723 
27,85 


4,271, 
EmGenenh CROPONS (AOE) ie ic i eos ean o dole 1,127, "7 ret 














Amortization of debt discount and expense - _____- 160 ,227 "159.410 
Amortiz. of flood & rehabilitation expense incurred 
Oe  AUNS 6 Bis hit ss No dethulnebektiesin 312,500 125,000 
ther.income deductions. __...............-._- 21,108 21,917 
ER OE RR Ce Ol EE LE ON Se eee nS $2,652,031 $2,941,227 
Dividends on preferred stocks of Louisville Gas & . 
Electric Co. (Ky.)—held by public______..._-- 1,354,920 1,354,920 
Net ncome...._..- its nb sak SA li Acne th ln ine $1,297,111 $1,586,307 
Earned surplus, beginning of period. ___________- 1,635,511 1,171,429 
NG os hs i alice Dara aus tet hae dee adh ihn intath $2,932,622 $2,757,737 
Dividends on common stock. _..._.___...-._--- 1,351,984 % ,013 ,986 
Prov. for est. add’ Federal inc. taxes, prior years_ wi ee <3. Vee 
Taxes applicable to prior period._-.......---.....  ..---- 82,927 
Other surplus deductions (net)_............-__- 5,221 25,312 
Earned surplus, end of period. -__....._.-..-- $1,553,667 $1,635,511 


es for the 12 months ended Sept. 30, 1937 have 
licable to the od 
lectric Co. (Ky.) in 


Notes—(1) The above fi 

adjusted to reflect $18,577 of additional taxes a 
cluded therein, paid by Louisville Gas & 
1937 and charged to surplus. 

(2) No provision was made by Louisville Gas & Electric Co. (Ky) for 
Federal or State income taxes or for surtax on undistributed profits for the 
ro 1936 as that company claimed as a deduction in its Federal and State 

nceome tax returns for the year 1936 the unamortized discount and expense 

and redemption premium and on bonds redeemed in 1936 which 
resulted in no taxable income for that poe. During she period from Jan. 1, 
to Aug. 31, 1936, Louisville Gas & Electric Co. (Ky.) made provision for 
Federal ncome taxes in the amount of $271,400 which was reversed over 
the period from Sept. 1, to Dec. 31, 1936. During the period from Jan. 1, 
to Nov. 30, 1936, that company also made provision for State income taxes 
in the amount of $90,060 which was reversed during December, 1936. Also 
provision made for the year 1937 was reduced as a result of deduct ons to be 
made n income tax returns for losses resulting from the flood in Louisville 
during January and February, 1937. No surtax on undistributed profits 
under the Revenue Act of 1936 was incurred by the other companies con- 
solidated herein for 1936. No provision for surtax on undistributed profits 
during 1937, under the Revenue Act of 1936, is included in the above state- 
ment as no such surtax will be incurred by the company or its subsidiary 
companies for that year.—V. 147, p. 2869. 


Louisville & Nashville RR. Co.—T7o Pay $1.50 Dividend 

Directors on Nov. 17 declared a dividend of $1.50 per share on the com- 
mon stock, par $100, payable on Dec. 23 to holders of record Nov. 29. 
This will be the first payment made since Feb. 28, 1938 when a regular 
semi-annual dividend of $2.50 per share was distributed. An extra divi- 
dend of $1 was pene on Dec. 23, 1937 and an extra of $1.50 per share was 
distributed on . 23, 1936.—V. 147, p. 3019. 


Lyon Metal Products, Inc.—Preferred Dividend Omitted— 

Directors have decided to defer payment of the dividend ordinarily due 
at this time on the 6% cum. partic. pref. stock. A regular quarterly divi- 
dend of $1.50 per share was last paid on Aug. 1, 1938.—V. 146, p. 1716. 


MacKinnon Steel Corp., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Dec. 12 
to holders of record Nov. 30. Like amount was paid on Sept. 15, June 15 
and March 15 last and on Dec. 15, 1937, this last being the first dividend 
paid by the company since February, 1933, when 87% cents per share was 
distributed on this issue. Prior to this latter date regular quarterly divi- 
dends of $1.75 per share were paid.—V. 147, p. 1198. 


Macassa Mines, Ltd.—Fztra Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of five cents share on the 
commas. sedis. oF $1, both payable Dec. 15 to holders of record Nov. 30. 
—V. 147. D. x 


Magma Copper Co.— Dividend Increased— 

The directors have declared a dividend of 55 cents per share on the 
common stock, par $10, payable Dec. 15 to holders of Nov. 28. 
This compares with 25 cents paid on t. 15, last; 35 cents paid on June 15 
and on March 15, last; a year-end dividend of $1.25 paid on Dec. 15, 
1937; 50 cents paid on Sept. 15. June 15, and March 15, 1937; a year-end 
dividend of $1 paid om Dec. 15, 1936, and a regular questesty dividend of 
50 cents per share was paid on Oct. 15, 1936.—V. 147. p. 2537. 


Manila Electric Co.—Earnings— 


12 Months Ended Sept. 30— 1938 1937 
ORS DETR oo on 6 0 ow ne necavesnc coccbens $5,631,633 $5,247,359 
a ee eee SS rt Pe er 2, 376 2,462,124 


0.000 591,156 


Provision for retirements_-........-.----------- y 
167,791 154,580 


DOE Ge Gas dio oo be nee ed on wagreces 














Operating income... . 2 ..cccswsncbvisecen sss $2,071,965 $2,039,499 
CY AT TEN 12,924 42,486 

NS IDGOUND iti cidiin oo eribecastitiin cemiieis $2,084,899 $2,081,985 
Intepest on funded Gout... .2. .....---2se25----- 95,59 105,972 
Interest on unfunded debt - - ------------------- 1,022,754 1,008,400 
Amortization of debt discount and expense - - - - - - - 04,100 104,1 
Interest charged to construction.......-------.-- Cr2,569 Cr2,603 

Balance of IOUS 5 koe Fed io Hbin dak os EES $865,011 $866,116 
—V. 147, p. 1347. 

Manufacturers Trading Corp.—Larnings— 

Earnings for the 9 Months Ended Sept. 30, 1938 

Total commercial paper purchased. ___.........-----.-------- $3 635,828 
Income service CRAPQGS COTRON .. .. 6 oo ne wee ne scenes ccececsenes 178,902 
Recoveries on accounts previously written off. ..........------ 354 

Pintek OOO. ok fads ccc gedn cede bawen codsybssaseyesbie $179,256 
Operating expemse.-.- --- . - - 22-22 one ee eee 9,¥32 
Rediscoullt CRAPHOS... . - ono os eben dee ec ccc nsscccccencncwece 30,122 
Provision for estimated income taxes. ..........-------------- 6,500 

Net income after estimated income taxes._.........---.-- $63 ,503 
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Balance Sheet 


Sept.30,'38 Dec.31,'37 LAabtlittes— 
,947 $84,403 | Res. for clients - .. 


479,914 
138,708 
372,054 
3,773 
17,801 75c. cumul. (par 
6,269 $10) 
25,000 | Com .stk.(par $1). 
46,943 | Paid-in surplus. -- 
915} Earned surplus - .. 


Assets— Sept.30,’28 Dec.31,'37 
$233,261 $154,171 
Unsec'd bank loans 


770,157 
Res. for est. taxes. 


174,025 
387,904 
15,894 
25,730 
9,294 
25,000 
84,074 


trade accept’ces 
Collateral notes - - - 
Industrial liens - -- 
Liquidating accts- 
Invest'ts & securs. 
x Fixed assets ---- 
Goodwill 
Organization exp. 
Deferred charges - - 


10,902 
40,010 


309,310 
300,000 
267,525 
x5,745 18,712 


$1,579,821 $1,175,779 $1,579,821 $1,175,779 


After reserve for depreciation of $3,787 at Sept. 30, 1938, and $2,825 
at oy 31, 1937. y Includes advances. —V. 147, p. 2537. 


(Glenn L.) Martin Co.—Offering to Stockholders— 
Seeking new capital to take advantage of ‘‘anticipated demand”’ for 
any is planning to offer 156.000 new shares of its stock to 


ircraft, the com 
stockholders. The offering would be on the basis of one share for each 


held. 
= advising the Securities and Exchange Commission of its financing 


plans, the company revealed the extent to which its profits thus far this 
year have been dependent upon foreign demand for military aircraft. 

In the first eight months about 94.8% of the company’s sales were to 
customers abread under 10 contracts. 

The company’s backlog of ae orders, as at Nov. 1, 1938, totaled 
$i. 228 343 which was composed of $8 ,862 420 for the U. 8. Navy, $5,312,- 

994 of foreign orders and $52,928 miscellaneous. 
In a letter to stockholders outlining the proposed offering, Glenn L. 


Martin, President , states: 
“Although the company has adequate facilities and working capital for 


its operations at present levels, it is the opinion of the board that the company 
and its shareholders will both benefit if the company anticipates, to some 
extent, its future capital needs. 

Pn: the offered shares are purchased, the additional capital will place the 
pen in position to take advantage of the anticipated demand for air- 
craft. We expect to construct ° new airfield and to use part of the funds 

to So deteay some of the cost. A substantial increase in business would 
require additional worki ne capital and your directors believe that the 
company should obtain additional funds before, rather than after, they are 
urgently need 

Str. Martin indicated that formal authorization of the rights would be 

made by the directors shortly and said that a registration statement for the 
roposed offering has been filed with the SEC. The age ge A hopes to 
ue the rights to stockholders of record a few days after . —~! registration 
statement becomes effective, possibly early in a, nd that about 
20 days will be given for exercise of these rights. Application will be made 
to have the rights admitted to trading on the New York Stock Exchange. 
The offering will not be underwritten. 
Mr. Martin, who owns 37% of the oa ny’s outstan stock and 
would thus be entitled to Sa Eo. 57 ,84 ares of the new offering, said 
bankers for the sale of 


that it is his intention to arrange with ae 
his ri y assets consist principally of stock in the company and 


is ts. 
I feel ory I should diversify to some extent, thus enabling a estate, in the 
event of my death, to meet inheritance tax and other estate c arges without 
the necessity of raising required funds entirely through the sale of my stock 


in the company,”’ he said. 
See also list given on first page of this department.—V. 147, p. 2537. 


Martin-Parry Corp.—Larnings— 
Years End, Aug. 31— x1938 x1937 1936 
Net eales...----, 26,730 $77,567 $86,954 


Cost 7: onane ae. l., 
n n. exper 387,725 253 ,835 244,732 


Net operating loss ---- $60,995 $176,268 $157,778 
Other = 2.730 2,350 2,502 
Tota $58 ,264 $173,918 $155,276 $123 ,684 
Int. and Ph ney charges 83 9,584 4,539 6,080 
$183 ,502 $159,815 $129,763 
x Includes Martin-Perry Corp. of Canada, Ltd. 
Consolidated Balance Sheet Aug. 31 
1938 1937 Tiabdilities— 1938 1937 
x Capital stock. ..%1,400,000 $1,400,000 
$898,268 $ 805,284 nergemcd payable. 18,277 52,841 
ite tea 


Note 50,000 

18,840 hearued "iabilities . 8,634 
61,036 112,356 
9 


Deficit (earned)... 473,761 
10,239 22,80 


$1,003,150 $1,045,049 

x Represented by 175,000 shares no 
serve for depreciation of $611,247 in 1 
p. 1199. 

Maryland Light & Power Co.—Earnings— 

12 a Ended Sept. 30— 1938 
Opera revenues 
Operat 








1935 
$201,125 
332,724 
$131,599 
7,915 











Assets— 
y Land, buildings, 
equipment, &c-. 
Cash 


Accts. receivable -_ 
Inventories 
Prepaid expenses - . 


414,112 











$1,003,150 $1,045,049 


ar value. y After deducting re- 
38 and $570, 500 in 1937.—V. 147, 


1937 


expenses, 





Operating income 


$91,297 
Other income (net) 750 





$93 047 


Interest on first mo: 
Interest on unfunded de 

Amortization of debt discount and expense 
Interest charged to construction 


Balance of income 
—V. 137, p. 2754. 


Mengel Co.— October Billings— 

October billings of ono 280 by Mengel Co. were the highest for any 
month since October, 1937, and "only 9%, below that period. Bookings 
in October were $774, 259, an increase of 30%, over last Rs pi and unfilled 

31, ‘amounted to $1 ,459,0 Z or 1.1% below a year ago. 





ota of Oct 
—Vv. 147, D. 2870. 
Merchants & Manufacturers Securities Co. (& Subs.) 
Earnings for 6 Months Ended Sept. 30, 1938 


a Gross earnings—from interest, discount, &c 
Cost of Geomeial on services 


Operating profit 
Other income 


$1,082,937 
632,595 


ea Badersi taxes on income—estimated 
(plus op og ote of $11,838 for prior years) 
Divs. paid & accured on pref. stock of Domestic Finance Corp. 
held by the public 


ated ad nes I profit 


Consolid 
= On participa t ref. stock—$1.52 h 
pa Di s —$1.52 per share 
one ass A common stock—30 cents per share 
Ga anes B common stock—30 cents per share 
a The com es elected to discontinue, as of April 1, 1938, the BD a 
of recording interest receivable in advance of collection and as of that date 
charged such interest previously accrued, in the amount of $91,723, to 
earned surplus. If the aforementioned practice had been continued, the 
above net profit would have been in by approximately $1,250. 


95,824 


Nov. 19, 1938 


30, 1938 
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Consolidated Balance Sheet Sept. 
| Ltadtiities— 
$1,619,118 Notes payable: to banks 
6,334,425; Accounts payable: for ex- 
penses, & 
Accrued taxes __ 
Accrued dividends on pref. 


Assets— 


Chattel & co-maker loans. rec. 
Open accounts, notes & instal- 
ment lien obligations 
Repossessions: Machinery, &c 
Investments & other assets - 
Office furniture & fixtures— 


x298 ,349 
y2,608 | 
184,657 


2103 ,687 


63,602 | 


Federal taxes on income 
‘ Unearned discount 
Deferred charges___.------- Capital stock: Sub.—pref.— 
Merchs. & Mfrs. 
—partic. pref. $2 cumul_ 
Class A common ($1 par) -- 
| Class B common ($1 par) -_- 
| Capital surplus 
Earned surplus since Apri. 1, 


b46,613 
399, 710 


x After reserve for loss of $256,441. After reserve for loss in disposal 
of $3,268. z After reserve for depreciation of $67,392. a Represented by 
101,246 no par shares. b Represented py *. 613 no par shares after de- 
ducting 2,763 shares in treasury.—V. 147, p. 2537. 

Mergenthaler Linotype ic aE 

years Ended Sept. 30— 

6.703.458 8,118,910 


$222,754 prof$364 ,270 
410,246 396,591 





Operating loss 
Depreciation reserves 


Operating $633 ,000 $32,321 
Interest on notes, deposits and investments receiv _ ha 37 9 302,413 


Dividends receivable 9 336,011 
$34 BTapretyens. 103 
5,000 











$34,372prof$561 ,103 
241,098 489,647 


$ 275,470 sur$71,456 
Nil $2.33 





cit 
Earns. per sh. on 241,098 shs. capital stk. (no par) 
Balance Sheet Sept. 30 


1937 1938 1937 
$ TAabilities— $ 


3 
519,820 | a Capital stock. __12,800,000 12,800,000 
2,514,407! Accounts payable_ 19,601 19,708 


2,551,606 36,793 


11,480 
85,138 5,119 
Marketable securs. 671,998 65,110 
For'n & domes. cos 2,463,195 5,398 9,027 
Cash 1,172,575 
Bills receivable- --. 4,201,777 615,991 615,991 
Accts. receivable - 3,227,092 
7,374,627 6,418,309 
Mixed Cl’m Com’n 
account against 


1938 
Assets— $ 
2,423,820 
c Plant, machinery 
and equipment. 2,519,156 
Equip. & construc. 
work in process - 


balances 
Agents’ credit bal. 
Miscell. curr. liab. 
Accrued taxes_..-. 
Accrued expenses -_ 
Reserve for stocks, 
bonds & securs-. 
Reserve for doubt- 
ful accounts and 
contingencies... 1,230,843 1,241,364 
9,668,269 9,952,901 
48,765 


6,564 


48,765 
5,347 


58,027 
667,497 
180,021 216, 927 


24,458,604 24,817,982 

a Represented by_256,000 shares of no par value. b After depreciation 

reserve cof $1,756, 247 in 1938 and $1,663,578 in 1937. c After depreciation 

reserve of $6,608,872 in 1938 and $6,312,291 in 1937. d Represented by 
14,902 shares.—V. 147, p. 1347. 


Metal Textile Corp.—Common Dividend— 

Directors have somees a dividend of 10 cents per share on the common 
stock, payable Dec. to holders of a ay Nov. 21. Similar yments 
were made on June 1, 1 987 and on Sept. 1, 1936.—V. 147, p. ob0. 


Mexican Light & Power Co., meek 
[Canadian Currency] 


Period End. Sept. 30— 1938—Month—1937 938—9 Mos.—1937 
Gross earns. from opers. $604,619 $738,916 36. 155,594 $6,624,074 
Oper. expenses & deprec. 502,811 545,804 4,623,410 4,857,331 


Net earnings $101,808 $193,112 $1,532,184 $1,766,743 
—V. 147, p. 2399. 
—_-~-— 


Michigan Associated Telephone Co.—Registers with SEC 
See list given on first page of this department .—V. 147, p. 3020. 
Michigan Bell Telephone id pala: A 


Period End. Sept. 30— oh ge ry 938—9 Mos .—1937 
Operating revenues $3,342,950 $3,397,465 $20" 868 ,437 $30,1 139,597 
Uncollectible oper. rev_- 23 ,466 5,388 234,260 47 ,062 


Operating revenues___ $3,319, bt 
Operating expenses 2,024,9 


Net oper. revenues... $1,294,545 
Operating taxes 467 ,033 1,932 


$831,506 
793,835 


Adv. to employees 
and misc. accts- 
Cash in for’p banks 
(restricted) —-—-- 
d Treasury stock - 
Deferred charges - - 











24,458,604 24,817,982 








$3,392,077 $29,634,177 $30,092,535 
2,148,639 19,037,547 18,732,611 


$1, ty] 438 $10,596,630 $11,359,924 
3,930,372 3,769,458 


$6,666,258 $7,590,466 
6,217,018 7,303,944 








$827 ,512 


Net operating income - 
781,768 


Net income 
—V. 147, p. 2399. 
Michigan Gas & Electric Co.—Earnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues 57,127 $374,854 $1,405,104 $1,363,731 
Oper. exps. & taxes_.__ 249 309 265,793 1,035,137 1,002,876 
$107 ,818 
103 


$109,061 $369,967 $360,855 
812 7 341 4,358 





oper. income_--_- 
Other income (net) 





$365,213 
257 ,736 


$107 476 


co $107 ,921 $109,873 $377 308 
Int. & other deductions _ 63 ,968 65,117 257 ,568 


$44,755 $119,740 





Net income 
—V. 147, p. 2399. 


Middle West Utilities Co. Expiration Date— 
Security holders are being notified tha order of the United States 
~ dated July 9 Tost the period for surrender- 
securities (notes and stock) o Middle West Utilities Co. 
tid for shares of capital stock, ee0ck | af en warrants and scrip 
«¢ fs Middle West Corp. ag8"‘and sa company under plan of reorgani-ation) 
b yh ey Sk on ome. fi. 1938; and said stock purchase warrants will expire, 

y 


ec. 1938. 
Security begin By of Middle West Utilities Co. who have not surrendered 
their holdings of notes and stock of said So Wininess in exchange for securities 
of the Mi West Corp., 902 Market St ington, Del., for informa- 


tion respecting the exchange ure.—V. 142, p. 2216. 
Missouri Gee & Electric Service Co.—$1 Dividend— 
declared a dividend of 4 De hate on BO commen 


on N 
asock. Eevale Dec. is to holders of a" 30. similar amount 
id on March last and on Dec. 1, 1937, this lateae being the initial 


15, 
distribution on the issue.—V. 147, D. $147. 
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Middle West Corp. (& Subs.)—Larnings— 
[Exclusive of Central Illinois Public Service Co. and Lake Superior District 


Power Co. 

Period End, Sept. 30—_1938—3 Mos — i937 1938—9 Mos.—1937 
Operating revenues___--$16,253,698 $16,174,536 $45,591,453 $44,572,733 
Operating exps. & taxes: 

Operation.-_-.-....-.-. 5,213,290 5.203.473 15,501,409 15,191,456 














Maintenance - _____-_ 809,440 2 483,212 2,525,796 
Depreciation ________ 2,052,817 2,170,341 5,915,662 5,980,976 

State, local and miscell. 
Federal taxes________ 1,627,728 1,521,202 4,742,078 4,413,316 

Federal and State income 

taxes— 

a ae 664,349 520,903 1,538,826 1.218.290 
Undistrib. profits tax. = _____- nae .....odenne 132,646 
Net oper. income_... $5,886,074 $5,678,669 $15,410,265 $15,110,254 
Other income (net) _____ 74,789 120,565 263 ,363 326,468 
Gross income-_-_-_-_--_- $5,960,863 $5,799,235 $15,673,628 $15,436,722 
Int. on long-term debt-. 2,355,012 2,380,809 7, ,84 7,136,541 
General interest (net) __-_ 23 .224 34,555 94,358 108,032 

Amort. of bond disct. 
and expense -_______-_- 269,194 278,730 809,129 923 ,673 
Miscel. income deduct’ns 42,742 35,023 113,485 119,282 
Net income _-_.-.-.. $3,270,690 $3,070,117 $7,576,808 $7,149,194 

a Provision for earned 
portion of dividends on P :% 
referred stocks - _--_ _ 2,013,581 2,045,274 5,357,798 5,422,756 

b Unearned div. require- 
ments on pref. stocks. 62,455 122,615 321,739 404,592 
Balance of net income $1,194,654 $902,227 $1,897,271 $1,321,847 


_ a Of subsidiary companies for the period held by the public, and minority 
a in net income. b Of direct subsidiary companies held by the 
public. 

Notes—(1) The above income account has been prepared on the basis 
of deducting dividend requirements for the periods covered on all issues of 
senior and junior preferred stock and does not take into consideration the 
| aye claim on income of such senior preferred stocks that have dividends 

arrears or other restrictions. Because of such restrictions net income of 
certain subsidiary companies, amounting to approximately $865.000 and 
$685,000 in the respective 9 months’ periods, could not have been dis- 
tributed to Middle West Corp. , 

. Income Account of Corporation Only 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Dividends— 

Sub. cos. consol.— 








Preferred stocks - -- $146,568 $144,854 $438,614 $311,371 
Common stocks. -- 10,375 66,000 208 ,562 132,375 
Other companies _____ 31,990 15,642 88,832 32,845 
pi a 51,170 101,961 152,151 275,991 
Other income. ......... 6,750 7,822 20,611 23 ,234 
Total income________ $246,853 $336,279 $908,771 $775,816 
General & administrative 31,186 33,607 100,106 99,149 
State, local and miscell. 
Federal taxes________ 5,188 8,932 15,716 23 ,664 
Federal—normal tax on 
SINS oka micchin 20 es 18,557 8,747 57,194 41,333 
Undistrib. profits tax,  --.__ ee i> iwcnwae 646 
Net income_-________ $191,922 $235,366 $735,754 $479,023 


—V. 147, p. 2691. 


Mock, Judson, Voehringer Co., Inc.—T7o0 Pay 25-Cent 


Dividend— 

The directors have declared a dividend of 25 cents share on common 
stock, par $2.50, payable Dec. 20 to holders of record Dec. 1. This com- 
Pares with 15 cents paid in each of the three preceding quarters. A dividend 
of 55 cents paid on Dec. 18, 1937, and previously regular quarterly dividends 
of 15 cents per share were distributed.—V. 146, p. 3961. 


Mode O’Day Corp.—Pays 15-Cent Dividend— 

Company paid a dividend of 15 cents per share on its common stock, 
par $5, on Oct. 10 to holders of record Sept. 30. This compares with 20 
cents paid on June 24 and on June 13, 1938 and dividends of 25 cents paid 
on Jan. 5, 1938 and on Dec. 20, 1937. 

The $5 par value stock was issued on Oct. 6, 1937 in a 20-for-1 split 
up for the old $100 par shares.—V. 146, p. 604. 


Motor Transit Co. (& Subs.)—LZarnings— 























Period Ended Oct. 31, 1938— Month 12 Mos. 
Ss BS db okt eo onbceed wkedndscanwe $68,702 $689,445 
Pe aa vebecdbncdoebstantsaendelnadabes 58,684 613,935 

ND ir eink be hdr we Eph beaks a a ema e. $10,018 $75,509 

a as oi dh hrc sly ih ev co a ho ch ek da ean 2 13,671 

CN notre Sire Sak Saree Vee) Fehi eas Ae Be $10,235 $89,180 
EE RE SEES Pe" ,854 158,636 

DENY ithe Sa cwulbkcbceiekks abbsckeodie $15,619 $69,456 
—V. 147, p. 2399. 

Murray Corp. of America (& Subs.)—Larnings— 

9 Mos. End. Sept.30— 1938 1937 1936 1935 
Gross profit. .......--- $434,284 $2,337,313 $2,669,367 $2,671,632 
Other income__...____- 38,785 160,464 97 323 143 ,675 

Total income_-______- $473,069 $2,497,777 $2,766,690 $2,815,307 
Expenses, &c_.......-- 847 ,255 988,988 866,971 894,417 

I oo oo ca akin os loss$374,186 $1,508,789 $1,899,719 $1,920,890 
Depreciation. ......._- 574,028 540,790 507 ,480 497 ,722 
Dek othe cen” Se Ss GIR Pe 110,097 
Pe nesecccss coke 105,250 181,276 176,183 

Net profit.......-- loss$948 ,214 $844,275 $1,210,963 $1,136,888 
oc aes oe. ee eee 7,686 
FS Profit_ gS ae loss$948 ,214 $844,275 $1,210,963 $1,129,200 

arnings share on 

mumon stock. ...... Nil $0.89 $1.30 $1.47 


Muskegon Piston Ring Co.—70 Pay Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 23. This will be the 
firet dividend paid since March 31, 1938 when 25 cents per share was dis- 
tributed. See V. 146, p. 3510 for detailed record of previous dividend 
payments.—V. 147, p. 2695. 


Nashua Gummed & Coated Paper Co.—25 Cent Div.— 
Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Nov. 15 to holders of record Nov. 10. Like 
amount was paid on Aug. 15, last; a dividend of 50 cents was paid on 
May 16, last, and ted regular quarterly dividends of $1 per share 


were distributed.—-V. 147, p. 1495. 
x Net profit.........-- $48,055 loss$243 ,614 
$0.70 Nil 
x After charges, depreciation and Federal taxes. 
National Container Corp.—7 14 Cent Dividend— 


National Candy Co. (& Subs.)—Farnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 

$237 ,617 loss$561,807 

Earns. per sh. on 192,815 

shs. com. stk. (no par) $0.07 Nil 

Note—No mention was made of Federal surtax on undistributed profits. 
—V. 147, p. 1042. 

The directors have declared a dividend of 74% cents per share on the 
common stock, payable Dec. 10 to holders of record Nov. 21. This com- 
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perep with five cents paid on Sept. 1, last; 1214 cents paid on June 1, 
ast, and dividends of 25 cents share were previously distributed each 
tinge ws my Sept.a1, 1937 dividend being the initial distribution. 


National Dairy Products Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 29. 
Like amount was paid on Oct. 1, last, and previously regular uarterly 
dividends of 30 cents per share were distributed.—V. 147, p. 2098. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1938—Month—1937 ean Mos .—1937 














Operating revenues _____ $110,976 $127,086 $1,284,695 $1,151,429 
| eae 62,042 5, 734,032 629,768 
Maintenance. _________ 5,220 86 69,225 i0, 
UN as: a's tb death aetna ,523 ’ 104,569 87,349 
Net oper. revenues __ $36,191 $45,750 $376,869 $373,806 
Non-oper. income (net) - Dr439 Dr299 505 7,460 
ND Ss he biel ae $35,752 $45,451 $377,374 $381,266 
Retirement accruals- - -- 12,375 14,234 158,146 129,509 
Gross income_______- $23 376 $31,217 $219,228 $251,757 
Int. & amortization, &c_ 8,445 8,6 100,892 77 ,566 
Net income---_...... $14,932 $22,571 $118,335 $174,191 
Diiveiene Geclretns cin du aeidck tubs cétacak 46,549 55,066 
Earnings per outstanding share___........___ $0.38 $0.56 


Note—The operating results of subsidiaries sold during November, 1936, 
have been eliminated from this statement. Operating results of new 
properties acquired on Aug. 19, 1937, are included only since date of ac- 
quisition.—-V . 147, p. 2695. 


National Oats Co.—T7'o Pay 50 Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 21. This com- 
pares With 25 cents paid in each of the three preceding quarters, 50 cents 
pete on Dec. 1, 1937; 25 cents paid in each of the three preceding quarters; 

1 paid on Dec. 1, 1936; 50 cents on Sept. 1, 1936, and 25 cents per share 
previously distributed each three months.—V. 147, p. 1042. 


National Power,& LightyCo.— Larnings— 
BIncome Account {ax7e" Only) Period Ended Sept. 30 











: Peri 8—3 Mos.—1937 1938—12 Mos.—1937 
ncome: 
From subs.—consol.. $1,407,211 $1,407,710 $7,427,234 $6,655,878 
IS aaa 3,972 36,049 102,034 124,229 
Total income---_-_-- $1,411,183 $1,443,759 $7,529,268 $6,780,107 
Expenses, incl. taxes__- 91,055 50,536 288 ,954 199,116 
Net oper. income___- $1,320,128 $1,393,223 $7,240,314 $6,580,991 
Int. & other deductions 
m income.......-. 338,633 341,474 1,355,437 1,358,018 
Net income....-.-... $981,495 $1,051,749 $5,884,877 $5,222,973 
Summary of Earned feapius for the 12 Months Ended Sept. 30, 1938 
Wane SEG, 0s 8, LUE sannnd 6cteensdecbbacvecsuaduce $5,801,872 
Net income for the 12 months ended Sept. 30, 1938-.......... 5,884,877 
Miscellaneous adjustnients (net). .-......-.--..--.----encee 4,736 
PE non pti Sede Shia buddde debldeebeved eens $11,691,485 
= $6 preferred steck GIVIGERGS . .. 2. cwccwe ccccccaccwccecescos 4 . 
CaRRR GRE GHUERGNEE so a ec rccdnvannnss cbse ckansdeaies 3,273,670 
Harned surplus, Bens. 3B; 1996 anon ki cnecccnccsccscdssatns $6,599,661 


x In compliance with the uniform system of accounts for public utility 
holding companies promulgated by the Securities and Exchange Com- 
mission, the practice of accruing dividends on the $6 preferred stock monthly 
has been discontinued and earned surplus is now c ed when and as 
dividends are declared. Due to this change the $6 preferred stock dividend 
appropriation of $1,818,154 represents dividend requirements for 13 months 
instead of 12 months. This is use earned surplus has debited with 
the preferred stock dividends declared for the three months ending Oct. 31, 
1938, which date is one month in advance of the period covered by this 
statement. The preferred stock dividend requirements for 12 months 
amount to $1,678,296, which is the amount that should be used in deter- 

the balance of net income available for dividends on the common 


mining 
stock for the 12 months ended Sept. 30, 1938 
Balance Sheet Sept. 30 











1938 1937 1938 1937 
Assets— $ 5. TAabilities— $ $ 
Investments .--142,020,060 142,102,924|x Cap. stock (no 
| Tae 12,148,967 10,410,436 par value) - .-125,839,095 125,839,095 
Time deps.inbks -..--. ,000|6% gold debens. 
Temp. cash inv. $45,776 °.. sabace series A...... 9,413,000 9,500,000 
Other short-term 5% gold debens. 
i aaa ss 1,495,769| series B____.- 14,873,000 15,000,000 
Accts. receivable Divs. declared - . 419,574 419,574 
ns ds oan 7,481 283,021] Accts. payable. 25,258 22,183 
Accts. receivable Accrued accts- 511,426 425,319 
Sa 6,605 6,502 | Reserve... .-- 281,378 281,378 
Divs. rec. assoc. Surplus........ 6,599,661 5,801,872 
companies ---. SIRO ..  anacke 
Oth. curr. assets Daas 2 wawedn 
Unamort’d debt 
disct. & exp.. 2,535,561 2,585,862 
Sundry debits -- 16,924 154,907 
Re 157,962,392 157,289,422} Total.....-- 157,962,392 157,289,422 
* x Represented by $6 pref. stock (value in liquidation $100 a share), 
279.716 shares; common stock, 5,456,117 shares. 


9, 
Note—The consolidated income account for 3 and 12 months ended 
Sept. 30, was given in ‘‘Chronicle” of Nov. 12, page 3021. 


» National Standard Co.—Dividend Doubled— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 3 to holders of record Dec. 15. Dividends of 12}4 cents 
were Jr § in each of the three preceding quarters, and compare with 50 cents 
paid on Jan. 3, 1938, an extra of 22% cents and a dividend of 50 cents paid 
on Sept. 24, 1937, and a dividend of 40 cents paid on July 1, 1937, and each 
three months ear. In addition, an extra dividend of 10 cents was 
paid on July 1, 1937.—V. 146, p. 1560. 


National Tea Co.—Sales— 

Sales for the four weeks ended Nov. 5, 1938, amounted to $4,166,099 
as compared with $4,632,349 for the corresponding four weeks in 1937, a 
decrease of 10.07%. 

The number of stores in operation decreased from 1,223 in 1937 to 1,103 
at Nov. 5, 1938, resulting in a decrease of .32% in average sales per location. 


—V. 147, p. 3021. 


National Tool Co.—New Directors— ein 
he recent annual meet; the following men were e con- 
aimee the board of directors 75 company: Clifford B. Ewart 5 Fred J. 
Young, David Ford, Albert A. Houck, Arthur J. Brandt, 8S. J. Korn- 
hauser and L. Jubenville.-—V. 145, p. 614. 


National Union Radio Corp.—0ption— 

By an agreement dated June 30, 1938, corporation has granted to Sears, 
Roebuck & Co. the privilege of buying 50,000 shares ($1 par) common stock 
at $1.50 per share on or before Feb. 28, 1941. The option ma be exercised 
as to specified amounts during the years ending Feb. 28, 1939, 1940 and 1941 
if the purchases of radio and television tubes by the optoinee from the 
National Union Radio Corp. during each of the three years ending Dec. 31, 
1938, 1939 and 1940 equal 75% of the total purchases by the optionee of 
radio and television tubes — each of said periods, and may be exer 
on or before Feb. 28, 1941 th respect to the theretofore unexercised 
portion of the optional shares if the purchases by the optionee of radio and 
televison tubes from National Union Radio Corp. during the three years 
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ended Dec. 1940 are at least 75% of its total purchases of radio and tel- 


evision ae.8 yee such period. 
A previous option grnated to Sears, Roebuck & Co. on 50,000 shares at 


$2.50 per share expired Feb. 28, 1938. —V. 147, p. 748. 


Naumkeag Steam Cotton Co.—Larger Dividend— 

Directors have declared a dividend of 75 cents oe share on the common 
stock payable Nov. 25 to holders of record Nov. This compares with 
50 cents paid in October, July and April of this year. $2 paid on Oct. 7, 
and on July 1, 1937, and $1 paid on April 26 and Jan. 1, 1937.—V. 146. 
p. 2053. 

New England Telephone & bin ae Co.—Earnings— 

Period End. Sept. 30— _1938—1 "86.3194 9 Mos.—1937 


1938— 
Operating revenues $6. 107 ,993 9,438 $55,359,317 $55, oe 948 
ncoll. oper. rev 25,620 165 240,628 156.545 


Operating revenues... $6,082 S78 $6,295,273 $55,118,689 $55,759,403 
Operating expenses 5,000,516 4,611,618 40,188,652 40,086,252 


Net oper. revenues... $1, 081, 857 $1 83. 655 $14,930,037 $15,673,051 
Operating taxes 64 943 675.399 5,482,334 6,093 .293 


Net oper. income._.. $616,914 $1,008,256 $9,447,703 $9,579,758 
Net income 236,028 621,461 5,914,192 5.973:092 
—V. 147, p. 2696. 

Newmont Mining Corp.—T7o Pay $1.50 Dividend— 
Directors have declared a dividend of $1.50 per share on the capital stock 
payable Dec. 15 to holders of record Nov. 28. Dividends of 50 cents were 
paid in each of the three preceding quarters and four quarterly dividends 
of 75 cents share each, plus a year-end dividend of 1-10th of a share of 
Phelps Dodge Corp. common stock for each share of Newmont’s stock 
were paid during 1937.—V. 147, p. 1642. 


New Orleans Public Service Inc.—Bonds Called— 

A total of $1,499,400 general lien 44% gold bonds due July 1, 1935, 
(extended) has been called for redemption on Dec. 24 at par and accrued 
interest. Payment wiu be made at the New York Trust Co. or at the 
Whitney National Bank of New Orleans.—V. 147, p. 2696. 


New York Central RR.—LZarnings— 
Period End. Sept. 30— Ney ow 1938—9 Mos.—1937 
Ry. oper. revenues $25,801,585 $30,603 439 $2127 10. 312 $278404,921 

19, ‘By4 575 24,127 (363 172,619,366 211,074,382 


Ry. oper. expenses 

Net rev. from ry. oper. $5,927,010 $6,476,076 $40,090,946 $67,330,539 

Railway tax accruals... 2,638,006 2,135, 259 25,422,573 24,191 ‘947 
1,175,183 9, 088; 131 10, 1983 ,537 


Equip. & jt. facil. rents. 1,095,804 
Net ry. oper. income. $2,193,200 $3,165,634 $5,580,242 $32,155,055 
1,488,623 10,847,297 16,302,446 


Other income 1,155,353 
Total income $3,348,553 $4,654,757 $16,427 539 $48 ,457 .501 
Misc. deduct’s from inc- 131,581 1,265,1 1/307:817 


Total fixed charges 4,134,946 


Net def.aft.fixedchgs $917,974 
Net inc. per sh. of stock. Nil 
Note Isswed— 
Company reported to the Securities and Exchange Commission issuance 
of a note for $1,250,000 at 2% to National City Bank on Oct. 1. The note, 
maturing 1941, is aranteed by the Reconstruction Finance Corporation, 


and is the second of a series of such obligations to be issued. 
The amount now outstanding is $2, ,000. The RFC gets one-half of 
1% for the guarantee. Proceeds are for rail and fixtures.—V. 147, p. 2696. 


New York Chicago & St. Louis RR.—Deposits— 
Company has rastK the New York Stock Exchange that as of the close 


of business Nov. 5, $12,611,500 3- ~ dead 6% notes, due Oct. 1, 1938, were in 
the possession of M anufacturers t Co. agent and depositary under the 


lan and deposit egresment dated July 1938, and $78,000 of other 
votes of that issue had been surrendered to the company. 
Tenders— 
The Central Hanover Bank & Trust Co. = until 12 wy on bag noon, Nov.28 


receive bids for the sale ¥ it of sufficient first mortgage due Oct. 1, 
1937, extended to Oct. 1947 to exhaust the sum oF 2} 00. ,000 at prices 


not exceeding 10 df sad esicued tact. 147, D. 


New York City Omnibus Corp.—7°0 Pay $2 Dividend— 
Directors have declared a apotsend of $2 share on the common stock, 
yabie Dec. 15 to holders of record Dec. A like amount was paid on 
Bot. 28, last and compares with $2.50 paid on Dec. 15, 1937, —_ an Pe nitial 
dividend of $2.40 per share paid on Oct. 15, 1937. —V. 147 . p- 3022. 


New York Power & Light Corp.—Larnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues 17,602 $6.2 29-906 $25. rat 461 S38. 513.576 


Oper. revenue deduct’ns 4,398,368 978 71,756 17,569,883 
Coasting neem. - .. $1,619,234 $1,516,928 $7 ,943 693 
Non-oper. income (net) - 4,484 7,778 6,106 


Gross inco; $1,623,718 
Deduct'ns ivenn grossinc 1,164,159 




















138,9 
4,290,773 36,595, ‘521 39:913'891 
pf$224,495 $21,433 ,123 pf$7,235,793 
$0.03 Nil $1.12 








$7,381,705 
733 





524,706 87 28 4e8 $7,949,799 


$1, 
1,161,811 629,956 4,654,108 


$362,895 $2,752,482 $3,295,691 
ote—No provision has been made for possible surtax on undistributed 
profits under the 1938 Federal income tax law. 
New York Telephone 0. —Gein in Stations— 
compared with 6,373 in October, 1987. 
gain totaled 13,626 compared 
with 86,888 in the like 1937 rege 82,473 in 1936, Mo.714 in 1935, and 
1,376 in’ corresponding period of 1934.—V. 147. Dp. 3022. 


North American Oil Co.—-Barnings— ae rn 

sp 38 Sept. 30, 38 jape'30-°38 Man 31,39 
‘une * 

$140'387 $43.1 $18'349 $48,935 





Gross oil ro: 
Profit on 
oped | 





$48 ,349 
9,427 





Profit before deplet. & 
taxes on income 
—V. 147, p. 1202. 
Northeastern Water & Electric Corp. @ : Subs.)— 
Period End. Sept. 30— 1938—3 Mos. Pr} | 1938—12 Mos.—1937 
Operating revenues $546,257 $2,062,937 $2,179,019 
375.413 372 1335 454 1,472,506 


Operating expenses, ’ ’ ‘ * 
ing income_... $163,991 $173,922 79,4 06,513 
78,724 96,147 i 33 33 


375,439 390,908 

$242,716 $954,922 $1 4 4h 421 
52,515 214,998 42,918 
omg 214 
58,846 


7,155 
2,911 


$682,377 
366,309 


$316,068 


$38,921 $38,938 








$270,069 
62,002 


and expense, &c 


Minority interest 





Net incom $179,724 $198,335 697 ,422 
Divs. on pref. sae 91,579 91,579 #360317 
Bal $ 106,7 . 
= ance 574303. $ 56 $331,105 





Chronicle Nov. 19, 1938 


Northern Oklahoma Gas Co.—Bonds Called— 

A total of $46,000 first mortgage 10-year collateral trust sinkin ng fund 5% 
bonds have been called for redemption on Dec. 10 at 103 and interest. 
Payment will be made at the International Trust Co., Denver, Colo. 
—V. 146, p. 3025. 

Northern States Power Co.— Weekly Outpui— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 12, 1938, totaled 27,484,331 kilowatt-hours, an increase of 
6.3% compared with the corresponding week last year. —V. 147 » Pp. 3023. 


NY PA NJ Utilities Co. (& Subs.)—Earnings— 

12 Months Ended Sept. 30— 1938 1937 
Operating revenues $72, pe 620 $71,899,837 
Operating expenses, &c 37 Ss6 a ¥ 518,439 

6,643 ,980 
9255362 


Provision for retirements 
Provision for taxes 

$19. 482.055 

53 1,386 493 


$20 868 .549 
12,723 395 


67" .520 
2 ot 4 re 


is A415 
$4 612,676 





Operating income 
Other income (net) 





Gross income ; $20,126,764 
Subsidiary companies: deductions from income... 12,469,748 
NY PA NJ Utilities Co.: 

Interest on funded debt 1 att rts 

Interest on unfunded debt 

Amortization of debt discount and expense 

Dividends on preferred stock 





Balance of income 

—V. 147, p. 2252 
Ohio Bell Telephone Co.— 
Period End. Sept. 30— yee Kore A 


Operating revenues 061 $3 sf 
coll. oper. rev 20,155 


Earnings— 

1938—9 Mos.— 1937 
545 $31,099, aes $31 351 463 
1,050 185,2 43.710 


$3 523 495 $30,914,269 $31,307.753 
2,217,488 19,964,041 19,482,961 


$1 08. 007 $10,950,228 $11,824,792 
4,402 4,341,430 4,362,085 


$821,605 $6,608,798 $7,462,707 
832,797 6,577,230 7,439,178 





Operating revenues... $3,459,906 
Operating expenses 2,165,147 


Net oper. revenues... $1,294,759 
Operating taxes 471.353 


Net oper. income.... $823,406 
Net income 833 ,774 
—V. 147, p. 2252. 


Ohio Electric Power Co.— Merger Effective—Ezchange of 


Preferred Stocks— 

The holders of 7 % preferred stock and 6% preferred stock of the company 
are advised that the merger of Ohio Electric Power Co. with and into The 
Marion-Reserve Power Co. has been duly effected. Company has ceased to 
exist as a separate c te entity and record transfers of its stock can no 
longer be made. Certificates for shares of the $5 preferred stock of Marion- 
Reserve Power Co. are now ready and will be exchanged for shares of stock 
on the following basis 

For each share of 7% preferred stock 1 1-3 share of $5 preferred stock 
of Marion-Reserve Power Co. 

For each share of 6%  yoenes stock 14 share of $5 preferred stock of 
Marion-Reserve Power 

Fractional shares of $5 preferred stock of Marion-Reserve Power Co. 
will not be issued on such exchange but there will be issued in lieu thereof, 
non-voting and non-dividend pa = scrip certificates for fractional shares 
of such $5 preferred stock, combinable into full shares on or before May 1, 


The exchange will be made upon receipt by Manufacturers Trust Co., 45 
referred stock of Marion- 








Beaver St., New York, as transfer agent of the $5 
Reserve Power Co. of certificates for shares of preferred stock of Ohio 


Electric Power Co. surrendered for cancellation.—V. 147, p. 2873. 


Oklahoma Power & Water Co.—Larnings— 


Period End. Sept. 30— 1988-3, ates. —1937 1938—-12 Mfos.—1937 
Operating revenues $322;4 $334,230 $1, sty 287 $1,355,658 
Oper. exps. & taxes 206,8 373 213,619 $49 644 893 ,086 


Net oper. income_._.. $115,537 $120,611 $422,642 
Other income (net) 21 32 129 





$462,572 
597 





Gross income $1 $120,643 $422,772 $463,170 
Int. & other deductions. 77,681 76,782 312,774 318,894 


$43 ,862 $109,998 $144,276 





Net income 
—V. 147, p. 1350. 


Oliver United Filters, Inc.—EZarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit $64,086 $168,620 $237 441 $422,344 
y Earns. per share $0.18 $0.70 Bo “eit -69 


x After depreciation, Federal income taxes, & B stock. 

Net profit for 12 months ended Sept. 30, 1938, wes ORoG a: 827, equal to 
77 cents a share on class B stock, com Ay $517,666 or $2.02 a share 
on class B for the 12 months ended , 1937.—V. 147, p. 1045. 


Ohio Oil Co. (& rach i ast otha 
ant At: End. Sept. 30— 


Sean and expense 
Ordinary taxes 


1938 iss. 1936 1935 
$41. 629,337 $48,433,758 $39,315,034 ss. 825,092 
658,082 28,170,570 se rk Ts 22°196,445 
a ,010,735 1,885,641 1,524;721 ~ 1/522,494 


$11,960, #3) $18,377,547 $12,547,761 $10,106,153 
6,3 6,501,338 5 769 4,810,351 
46:709 1/592,260 


1.249.320 1.163.669 
$4,642,687 $10,283,949 $5,893,672 $4,132,133 

50.400 «1,034,653 614.461 47,870 

Total income 


wt 087 $11,318,602 
Int. on funded debt. -_-_- ons :972 ' 


Minority interest 417 
Prov. for Fed. income tax 653" ‘836 998,156 


poe profit $3,935,862 $10,315,011 $6,212,981 $3,951,985 
eferred dividends__.. 2,406,047 2,466,347 2,466,347 2,479,082 
fn ts dividends 3,281,688 1,640,844 984,506 


Surplus *} 529,815 $4, Bee. 976 $2,105,790 $488 ,397 
Shs. com. stock Rey par) 6,563,377 6,563 oo 6,563 377 eget! 
per shar $0.23 $1. 7 $0.2: 
x Includes $641, “213 non interest ne 
Note—No mention was made of any provision for Federal surtax on 
undistributed profits. 
Consolidated Balance Sheet Sept. 30 


1938 1937 1938 
$ 3 Tiabilities— $ 
96,131,834 96,510,185) Preferred stock. 35,453,700 
5,586,204 5,963,618} b Commonstock 59,235,791 
7,515,202 3,936,459 


2,792,110 
4,941,574 
6,186,784 
18,773,234 
2,411,370 


1,407,348 
1,376,158 





Depreciation 
Depletion 








$6,508,135 








1937 


$ 
54,807,700 
59,235,791 


Assets— 


Investments --.. 


Accts. payable-- 
Accrd. interest. 


5,306,993 
Notes payable-- 


19,631,160 
2,018,223 


1,591,113 
1,214,633 


Crude & ref. oil 

Mat’'l & suppl -__ 

Miscell. notes & 
accts. receiv. _ 


,090 
Deferred charges 10,432,35) 


8, 808, 123 12,618,171) 


140,379,420 144,298,840 
b Represented by 6,563,377 no par 


Capital surplus_ 
Earned surplus. 











140,379,420 144,298,840 


a After depreciation and depletion. 
shares. 
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Dividends Resumed 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 15. This will be the 
first dividend paid since Dec. 15, 1937 when a semi-annual dividend of 
50 cents per share was distributed.—V. 147, p. 1349. 


Orange & Rockland Electric Co.—£arnings— 


Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_____ $76,539 $73,896 0793-238 $790.799 
5 














- 6xps., incl. taxes_- 8,8 44.428 a " 
a preciation.______- 11,634 11,040 136,521 135,977 
Operating income. __- $16,096 $18,428 $122,238 $154,903 
Other income_________- 2,025 2,314 27 ,294 31,256 
Gross income________ $18,121 $20,742 $149,532 $186,159 

Int. on funded debt-__-_-_ 3,950 3,950 47 ,400 ‘ 

Other interest_________ 378 355 1,813 , 
Other deductions _-_-_-_-_-_ 548 47 12,068 Cr455 
Do, SpE 13,245 $16,390 $88,251 $137,675 
Divs. accrd. on pref. stk 6,356 6,657 77 596 80,014 
Ts Loreto’) 35 S51 & $6,889 $9,733 $10,655 $57 ,661 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.-—V. 147, p. 2401. 


Pacific Public Service Co. (& Subs.)—Farnings— 
’ [Inclading Coast Counties Gas & Electric Co.] 











Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
Operating revenue__-__- $1,448,963 $1,448,175 $4,341,102 $4,284,409 
Operation expense ___-.- 595,453 585,444 1,709,164 1,667,302 

aintenance & repairs. 37,338 37,789 113,045 119,160 
Deprec. & amortization- 167 ,727 161,572 502,001 496,143 
Taxes (other than Fed 

Pk Kc comabens 96,395 90,923 288,525 260,670 

Net operating revenue $552,050 $572,446 $1,728,367 $1,741,135 
Other income_____.._.- 7,964 11,924 30,330 32,910 
parton tacit agsa=—-- E89 E33 *MTERGS SEH. 

e -<«ce , ’ , ’ 
Amort. of debt discount 

ci atea os 3,229 3,229 9,686 9,686 
Other interest________- 356 282 832 1,557 
Prov. for normal Fed. 

inc. tax (estimated) _- 90,300 84,567 282,800 253 ,617 
Divs. on pref. stock of 

sub. company. -_-.-- 53,296 53 ,296 159,889 159,889 

Net profittosurplus.. $349,283 $374,946 $1,111,490 $1,141,795 
Consol. earns. per share 

of Ist pref. stock held 

8 Balanites ga cadet $0.86 $0.92 $2.74 $2.81 

Listing— 


_ The New York Curb Exchange has approved the listing of 60,000 addi- 
tional shares of Ist pref. stock, no par, and 766,789 shares of ‘‘new’’ com- 
mon stock, no par; such securities to be added to the list, upon official 
notice of issuance in accordance with its proposed plan of reclassifying its 
capital stock.—V. 147, p. 2873. 


Pacific Telephone & Telegraph Co.—£arnings— 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 





Operating revenues_____ $5,807,871 $5,744,131 $51,024,738 $50,047,666 
Uncollectible oper. rev_- 21,800 23,700 217,000 194,498 

Operating revenues___ $5,786,071 $5,720,431 $50,807,738 $49,953,177 
Operating expenses __ _ __ 4,101,207 4,046,194 36,426,005 34,962,177 





Net oper. revenues... $1,684,864 $1,674,237 $14,381,733 $14,991,000 


Rent from lease of oper. 





properties... ........ 70 70 633 656 
Operating taxes _-----_-- 821,619 745,596 6,992,784 6,646,934 
Net operatingincome. $863,315 $928,711 $7,389,582 $8,344,722 
st Gel e 1,492,187 1,651,485 13,073,712 14,374,034 


—V. 147, p. 2542. 


Pan American Airways Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 1,405,450 
shares capital stock (par $5) which are issued and outstanding; 6,514 shares 
on official notice of issuance upon exercise of exc e privileges in connec- 
tion with the management stock purchase plan da Aug. 29, 1932, which 
has expired; and 50,000 shares on official notice of issuance upon exercise of 
options, making the total number of shares applied for 1,461,964 shares. 

Corporation was 0; in Delaware June 23, 1928, under the name 
“Aviation Corp. of the Americas.’’ Name changed April 29, 1931, to 
Pan American Airways Corp. 

On June 27, 1928, pursuant to a plan of reorganization, the corporation 
acquired the assets and businesses of Aviation Corp. of America and of 
Atlantic Gulf & Caribbean Airways, Inc., both Delaware corporations, in 
exchange for 45,000 shares of the common stock of the corporation and the 
assumption by it of the respective liabilities of these corporations. There- 
upon Aviation Corp. of America and Atlantic Gulf & Caribbean Airways, 
Inc., were dissolved and the shares of stock of the corporation received te 
them distributed among their respective stockholders. Upon the consum- 
mation of the reorganization the corporation became the holder of all of the 
issued and outstanding capital stock of Pan American Airways, Inc., which 
peg be ‘ in aerial transportation between Florida and Cuba, a distance 

miles 


At the end of 1929 commercial air transport services of the Pan American 
Airways System and associated companies were in operation between the 
Uni States and Surinam via the West Indies; between the United States 
and the Bahamas; between the United States and tne tine and Uru- 
Gry, via Central America, the Canal Zone, Peru and Chile; between the 

nited States and Guatemala via Mexico; between the Canal Zone and the 
Netherlands West Indies; and between Vera Cruz and Yucatan in Mexico. 
The international airways mileage of the Pan American Airways System 
and associated companies at the end of 1929 amounted to 12 365 miles, 
while at present time the airway mileage is approximately 54,121 miles. 

Earnings Statements for aad cee | ore wr Gubeidtarten: 


1 1934 
Consol. net earnings.--. $3,344,117 $3,049,245 $2,852,995 63.77.36) 
110 





Deprec. & amortiza’n-. 2,615,929 1,945,270 1,622,304 558, 
Federal income tax-_---- 195,330 145,345 34,119 151,650 
Interest paid_._...--.-- 22,441 : 2,839 ,009 
Consol. net earnings.-. $510,416 $955,352 $1,193,732 $1,064,471 
Consolidated Balance Sheet, Dec. 31, 1937 
Assats— Liavilities— 
a Cash on hand & on deposit. $782,459| Notes payable to banks--._- $421,811 
Accounts receivable (net)... 1,831,163] Accounts payable,incl.accr’ls 1,941,011 
Securities owned_-.--.-.-.--- 177,791 | Dividends declared---...___ 347,301 
Materials and supplies ------ 2,598,287 | Reserve for taxes_.-.......- 288,408 
Cash and securities of foreign Notes payable to banks_.___ 1,500, 
governments, at cost__--- 31,615] Deferred income._..-_____- 360,188 
U. 8. Govt. securities reserved Bal. of pur. price of assets ___ 34,638 
for equipment purchases.. 1,914,161} Res. for deprec. of bidgs.,&c. 7,743,439 
Invest. in associated cos - - --- 1,058,528 | Interest of minority stock- 
Airports, buildings & equip.. 20,778,551 holders in subsidiaries. ___ 207,361 
Prepaid & deferred charges _- 300,621 | Reserve for self-insured risks. 1,193,024 
Charges related to contracts, reserve balances of 
Fite sattivevewaidasss 4,268,174] foreign subsidiaries. ___.__ 52,862 
Cagital stock .............. 6,938,860 
Consolidated capital surplus. 10,806,353 
Consolidated earned surplus. 1,906,094 
WH cc iedusdibsvcsscns $33,741,390! Total. 05.2 .cccccscccces $33,741,350 





a Including $304,596 in f countries available for current use in 


these countries.—V. 147, p. 1 
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_Pan American Petroleum & Transport Co.—Issues 
Notes of $9,000 ,000—$5,500,000 to Equitable Life and $3,500,- 
000 to Chase Bank— 


The company on Oct. 4 issued two first pecieres mort e notes totaling 
$9,000,000 to be used in retiring outstand ae oe tions. An ‘‘A”’ note for 
$5,500,000 has been issued to Equitable Life Assurance Society of the 
United States and a ‘‘B" note for $3,500,000 to Chase National Bank, 
acco! to a statement filed with the Securities and Exchange 
Commission. 

Interest on the note delivered to Equitable bears 334 % interest and the 
rincipal is payable in $250,000 annual instalments each Oct. 1 to and 
cluding 1945; then $750,000 annually to and including 1950. 

_ The Chase note matures $500,000 annually on Oct. 1 until 1945, with 
interest at 1.75% in 1939; 2% in 1940, 1941 and 1942; 3% in 1943; 3.25% 
in 1944, and 3.50% in 1945. 

The mortgages are tiens a the tankers Pan-Amoco, Pan-Maine, 
Pan-American, Pan-Florida, Pan-New York and Pan-Maryland. 

The proceeds of the issies wili be used for the payment of $1,354,514 
to Federal Shipbuilding & Dry Dock Co., representing payment of notes of 
$1,345,093 plus interests that were cancelled and surrended; yment of 
$5,512,663 to the Chase National Bank representing notes of $5,500,000 

lus interest and the payment of $1,001,833 to the Standard Oil Co. of 

ndiana, representing payment of $1,000,000 plus interest. The balance 
of the proceeds may used for any corporate purpose. 

On Oct. 31 the total long-term debt of the company amounted to $20- 
181,992, compared with $13,025,932 on Sept. 30, 1938.—V. 147, p. 1350. 


Penick & Ford, Ltd., Inc.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 2. This 
coraperes with 75 cents paid on Sept. 15 and on June 15, last; a dividend 
of 50 cents paid on March 15 last; dividends of 25 cents were paid on Dec. 
15, Sept. 15 and on June 15, 1937, and previously r ar quarterly divi- 
dends of 75 cents per share were distributed. In addition, an extra divi- 
dend of 75 cents was paid on Dec. 24, 1936.—V. 147, D. 2543 14 


Pennsylvania Edison Co. (& Subs.)—Earnings— 
12 Months Ended. Sept. 30— 937 
(I, duh nene $5,592,446 $5,732,088 
Operating expenses, &c___.....-....---------- 2,281,255 2,339,547 
419,88) 440,341 


Provision for retirements... ...........-.-s-<-- ,889 ’ 
I I CRI ie cic 2 oes a cd ebadaledane 614,919 615,438 


Operating incom:2..-___ is -- $2,276,383 $2,336,762 
ES ORE ae aa ear es 22,780 60,234 











i Tia ae al $2,299,162 $2,396,996 
Interest on first mortgage bonds__._.....------- 1,265,250 1,265,250 
Interest on unfunded debt__-..-.-------------- 9,172 d 
Amortization of debt discount and expense- ----- 85,782 85,782 
Interest charged to construction.-....-.-------- _ ------ Cr5,167 

ee 06 te en ne sadannanaemaiem $938,959 $1,038,097 
—V. 147, p. 1204. 


Pennsylvania Salt Mfg. Co.—7'o Pay Larger Dividend— 

The directors have declared a dividend of $1.25 per share on the common 

stock, par $50, payable Dec. 15 to holders of record Nov. 30. Dividends 

Sept. 15 and on June 15, last; $1.25 paid on March 15, 

last; $3 paid on Dec. 15, 1937; 2 paid on Sept. 15, 1937; $2.50 paid on 

June 15, 1937 and a dividend of $1.25 paid on March 15, 1937. See V. 
147, p. 277 for detaied record of previous payments.—V. 147, p. 2097. 


Phelps Dodge Corp.—17°o Pay Larger Dividend— 

The directors have declared a dividend of 55 cents per share on the capital 
stock, $25, payable Dec. 9 to holders of record Nov. 25. This compares 
with 20 cents id on Sept. 9, last; 15 cents paid on June 10, last; 10 cents 

id on March 10, last; 35 cents paid on Dec. 18, 1937; 45 cents paid on 
Bept. 10 and on June 10, 1937, and a dividend of 35 cents paid on March 10, 
1937; previously, regular quarterly dividends of 25 cents per share were 
— In addition an extra dividend of 20 cents was paid on Dec. 15, 

Option Exercised— 

Corporation has notified the New York Stock Exchange of the exercise 
of the option granted to James F. McCleliand for the purchase of 3,000 
shares of capital stock of the company.—V. 147, p. 2699. 


Philadelphia Co. (& Subs. )—Larnings— 

{Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 

y; Baded 8 3 Foamy transportation companies] 3 1987 

ears En ept. 

Operating roventns *y SBE EE MOEA, © eet A ala AF: $40,411,784 $43,185,558 
Operating expenses, maintenance & taxes -------- 21,987,494 22,082,991 
$18,424,289 $21,102,568 
23 ,969 »285 





x Net operating revenue. -.-.-......--.-------- 


Olea? GOGO GAGS) <4 0 ow kddMddh csr ccndocensse 418 








ack Nit pee. revere & otiper incnase. ---------- S18 A008 ) SIs 
plitoms income, « =< agann-cnan-----------7--S1B- PRG SIO. a 
Anes Peso discouns ad expenwe=-~—2—22-7--- S'aoo'arb '5O0'RAE 

interest charges (net)_.__...----.------- Cr135,965 Cr4,251 


Other interest charges (net)____-.._--- _-----.-- 








Guaranteed divs. on Consol. Gas Co. of the City 
act Fittebangh preferred capital stock ---------- 09.498 A AES 
Other income deductions. . ...-.scccecccecens-- 269,710 264,084 
nae - am taibhuetnin uniah ip dcandciccasid madsen dolla aie $6,416,017 $9,170,178 
uct Duquesne Light Co. 5% cum. It Deel. | 20 nnn 1,875,000 
weg my ~ BS s - —_ avon m . 5% yes ona hae 179 ,687 186 ,250 
Qemmen GWIRERE -—opo--acanna-onenenenare SOA... Je 
Minority int. in undistributed net inc. of a sub- - -- 1,205 Cr9 ,463 
Congolidaved surplus, beg eotagecigcg-+=-+-+- SERRE Se 898 st 4 


Additions to surplus (net) . ......<<-.----------- 





$38,735,032 $40,459,252 


Total 
Dividends on — stocks: 
elphia Co.: 


aL ulative preferred 792 792 
non-cumulative preferred__.....-.------ 
6% cumulative preferred... .--------------- 1,473,420 1,473,420 
cumulative preference... .......--.----- F. ’ 
5 cumulative preference. -_........------- 269 340 269 340 

CRG OEE... ncn this bes on beiranena 2,640,182 3,840,261 
Investment-in securities & indebtedness of Beaver 

Valley Traction Co. written off. ._.--....----- & = een es 
Write-off of investments including exps. int. & 

RE Oey Beer RO ee > eee 
Past due bridge rentals written off. ._........-.---- I 5 «nn ala te 
Adjustment of fuel inventory..-----....--..-..- 2; otpaiine 
Pennsylvania corporate net income tax applicable 360,531 


to nine months ended Sept. 30, 1936 paid in 1937 
Miscellaneous (net) deductions. -.........------ P 


Consolidated surplus, end of period - --.------- $32,093,707 $33,914,907 


Before appropriation for retirement and depletion reserves. 
Nieto ttee above income account for the year ended Sept. 30, 1937 has 
been adjusted to reflect $120,177 of additional taxes applicable to the 
period of 1936 included therein, pony by Duquesne Light Co. in 1937 and 
charged to surplus.—V. 147, p. 2401. 
Philadelphia Electric Co.—Reported Negotiating Sale of 


$30,000 000 Bonds to Life Firms— 
The company, it is reported, is completing ements for the sale to 
life insurance companies of an issue of around $30,000,000 of Ist mtge 
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bonds. Proceeds of the sale, it is understood, will be used to pay off bank 
loans and for other corporate{fpurposes. P 

The issue, which will probably carry_a 34% interest coupon, will, it is 
said, bejpriced at phovensiema of a couple’of points or so.—V . 147, p. 2699. 


Philadelphia Rapid Transit Co.— 7enders— 

The Pennsylvania Co. for Insurances on Lives & Granting Annuities 
will until 3 o'clock p. m. Nov. 21 receive bids for the sale to it of sufficient 
real estate Ist mtge. 6% bondsfof C. Benton Cooper to exhaust the sum 
of $108,574 at prices notjexceeding 102!4 and accrued interest.—V. 147, 
Pp. 2874. od 


Pittsburgh & Lake Erie RR.—£arnings— 
“Period End. Sept.30— _1938—Month—1937 _ _1938—9 Mos.—1937 
Railway oper. revenues_ $1,420,667 $2,080,195 $9,650,353 $18,654,936 
Railway oper. expenses. 1,069,700 1,540,747 9,043,736 15,012,680 

$605 61 

1,104,91 
Cr1,530,00 
$1,031,709 

121,425 
$1,153,134 
3 211,571 
2 32,120 








$539,448 
180,549 
Cr222,718 
$581,617 
13,008 


Netrev.fromry. oper. $359,967 
Railway tax accruals -- 163 ,969 
Eqpt. & jt. facil. rents Crl162,4136 


7 
1 
3 





$349,411 
13 


Net ry. oper. income 4 
,518 


Other income apy "A 





$3,952,584 


440,755 
43,410 


$362,929 $594,625 
66,020 75,4 
3,405 3, 


Totalincome _ - - 
Miscell. deducts. 

income . 
Total fixed charges - - - 


from 
5 
‘ 





Net inc. after fixed 
charges - - a 
Net inc. per sh. of stock~ 
—V. 147, p. 3025. 


Pittsburgh Plate Glass Co.—Dividend Increased— 

The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable Dec. 23 to holders of record Dec. 2. Dividends 
of 25 cents were paid on Oct. 1, July 1 and on April 1 last; $1 paid on Dec. 
24 and on Oct. 1, 1937; $2 paid on Aug. 20, 1937; $1.50 paid July 1, 1937; 
$1 on April 1, 1937; $2 on Dec. 21, 1936 :$1,50 paid on Oct. 1, 1936: 50 
cents paid in each of the six preceding quarters, and dividends of 40 cents 
per share distributed quarterly prior thereto. In addition, an extra divi- 
dend of $1 per share was paid on April 1, 1936, and on Aug. 15, 1935, and 
and Extra dividend of 10 cents per share was disbursed on April 2, 1934. 
SV 147, D. 8025. 4 4 5s ot a tS se a nn mt ad 

Pittsburgh & West Virginia Ry.—O/fficial Resigns— ead 
William 8S. Bronson, Vice-President & General Counsel, has announced 
his retirement.—V. 147, p. 2700.4 — Pe fesonneats 


Pittston Co.— Modified Plan A pproved— 

Termination of company’s leases of coal mining properties owned by 
Erie RR. and readjustment of its debts to Erie, contained in the modified 
recapitalization plan and giving effect to ages line with Reconstruc- 
tion Finance Corporation objections, have approved by Special 
Master William L. West and filed in Federal] district court at Cleveland. 

The RFC, as an Erie creditor, objected to the —— recapitalization 

lan as discriminating in fayor of the majority stockholders of Pittston, 
ve ame objections when the modified plan was submitted.—V. 147, 
D. < s 

Portland Electric Power Co. (& Subs.)—JZarnings— 

[Exclusive of Willamette Valley Ry. Co. now in process of reorganization] 
Months Ended Sept. 30— 938 1937 
$9,519,476 a LETT 


Gross operating revenues 
Operating expenses and taxes 7,139,968 6,942.61 


Net earnings from operations $2,379,508 $2,862,350 
Other miscellaneous income (net) Dr7 ,342 10,479 


Total net earni before income deductions... $2,372,166 $2,872,829 
Deductions of subsidiary companies: 
Int. on long-term debt of Portland General Elec. 
Co. (incl. interest on collateral notes) 
Sundry income deductions 


Net income before income deductions of Portland 
Electric Power Co 
Deductions of Portland Electric Power Co.: 
Interest on 6% collateral trust income bonds. - -- 
Sundry income deductions 


Net loss to earned surplus 
lidated Balance Sheet Sept. 30 
[Exclusive of Willamette Valley Ry. Co. now in process of reorganization] 
1938 1937 1938 1937 
s Tiabdilities— 


$ $s $ 
83,517,513 83,162,886| Preferred stock. -.18,023,848 18,025,987 
Common stock ($1 
176,785 


8,796,738 123,039 
Capital surplus - -- 1,729,518 
Long-term debt. __67,174,600 67,758,714 
Deferred liabilities 2,213,223 2,712,725 
Current liabilities. 7,035,123 5,714,222 
Deferred credits.. 142,471 249,264 

9,978,146 5,270,101 


$515,700 


$909 443 
$0.60 $1.05 


$293 ,504 $3 ,468,419 
4 $4.02 


$0.3 








1,765,810 1,864,424 
351,240 284,780 





$723 ,625 
716,275 
39,090 


$255,116 


715,500 
39,450 





$30,740 


Assets— 
Utility plant 
Non-util. prop. & 

expenditures for 

future develop... 2,911,416 
Inv. in & rec. from 

Willamette Vall. 
Ww Ry. Co. (net)-_- 74,756 
Miscell. assets.... 2,706,157 
Sinking fund and 

other spec. deps-_ 17,088 
Prepaid acc’ts and 

deferred charges 541,421 
Unam. debt disc’t 

and expense_... 4,075,401 4,305,268 
Current assets.... 2,103,706 2,190,981 


95,947,458 101514,277 
—V. 147, p. 2543. 


Porto Rico Telephone Co.—Bonds Called— 

A total of $40,900 6% Ist mtge. 30-year bonds maturing Dec. 1, 1944, 
have been called for redemption on Dec. 1 at 105 and accrued interest. 
Payment will be made at the Montreal Trust Co.—V. 147, p. 1645. 


Postal Telegraph & Cable Corp.—To Comply with 


Wage-Hour Law— 
See Western Union Telegraph Co., Inc., below.—V. 147, p. 3025. 


Public Investing Co.—Balance Sheet Oct. 31, 1938— 
Assets— Liabilities— 
x$352,125| Capital stock (par $1) 
Cash on demand and on hand - 11,490 | Res. for conting. tax liabil_.-- 
Cash in escrow acc’t taxes--- - 2,702 | Capital surplus 
495 | Earned surplus 
Paid-in surplus 


5,810,485 
53,736 
2,694,885 
98,353 
3,197,683 











95,947,458 101514,277 


Total 


x After reserve for depreciation of $30,422, 
—V. 146, p. 3516. 


Public Service Co. of Colorado—Directors Approve 
Refinancing Operation— 

A plan to issue $55,000,000 of new securities as a refinancing operation, 
Was approved by the directors of the company Nov. 12. 

Under the visions apeeavnd by the directors, the proposed securities 
must mature in not less than 10 years or more than 30, with the exception 
where funds or serial maturities may hasten the maturity. 

Full details of the plan have not been worked out, , 70 
of the 


. However, it was indicated that approximately $40,000, 
ew securities will be first mortgage bonds to be secured b first mortgage 


a 

on all of the com y’s properties and franchises and subsidiaries’ properties. 
A strong bond market is expected to quickly absorb the new securities 
of the company, which is said to be one of the best dividend payers of the 


e 
Doherty utilities. 
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The Public Service Co. will stand to save about $600,000 in interest’ 
officials estimate. The actual interest rates to be paid. It is that 
the company will file a registration statement shortly with the Securities 
and Exchange Commission. 

All outstanding bonds of the company and its subsidiaries will be called. 
The list of the bonds to be called and the amount outstanding, as of Dec. 31, 
1937, is shown as follows: 
lst mtge. & ref. gold bonds—Series A, 6%, due 1953 

Series B, 5%%, due 1954 

Series C, 6%, due 1961 

Series D, 4% due 1942 
20-year 6% gold debentures, due 1946 
a <5! as & Electric Co.—General mtge. 5% gold bonds, 

si, eae GIES, Fe S'S ER TE 
Denver Gas & Electric Light Co.—1st & ref. mtge. 5% sinking 

fund gold bonds, due 1951 

Colorado Power Co.— 1st mtge. 5% gold bonds, due 1953 


5,349,800 


*9 324,000 
3,580,000 


$47 399,100 
* Includes $2,959,900 held alive in sinking fund.—V. 147, p. 2254. 


Public Service Co. of New Hampshire— Seeks Exemption 

The Securities and Exchange Commission announced Nov. 9 that 
company has filed an application (File 32-115) under the Holding Company 
Act for exemption from the requirement of filing a declaration in con- 
nection with the issuance and sale of 8,800 shares of no par value $5 dividend 
series preferred stock. 

The application states that $625,000 of the proceeds from the sale of 
the stock will be used for the pey=ens of bank loans now outtsanding 
in that amount. The balance of the proceeds are to be used for corporate 
purposes including the restoring of property destroyed by the storm of 
Sept. 21, 1938, and the cost of defraying expenses for construction, com- 
pletion and extension of plant, property and facilities. 7 

The Commission has ordered a hearing on the application on Nov. 21 
in the Commission’s Washington offices.—V. 147, p. 3026. 


Public Service Co. of Oklahoma—JLarnings 

Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $1,676,252 $1,617,696 $6,276,401 $5,921,271 
Oper. exps. & taxes 1,018,556 1,023,899 3,967,288 3,833 ,320 

Net oper. income__._ $657,696 $593,797 $2,309,113 $2,087,950 
Other income (net) 15,930 15,131 77 335 63 ,036 

Gross income $673 ,626 $608 ,925 
Int. & other deductions - 202,770 212,610 

Net income $470,855 $396,317 $1,549,208 
Prior lien stock divs__-__ 133 ,892 133 ,892 535 ,567 

Balance $336 ,964 
—V. 147, p. 2544. 


Public Service Corp. of N. J. (& Subs.)—Larnings— 


Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings - .----$10,953,078 $10,927 ,868$126 ,524,181$126,931,444 


Oper. exps., maint., de- 
7,734,610 7,772,836 91,944,617 88,862,098 


preciation & taxes 
$3,2 3,155,032 $34,579,564 $38,069,346 
2,1 2,106,650 22,335,103 24,555,153 








$2,150,987 
$51,715 


$1,299,272 
535,567 


$763,705 


$2 386 448 








$262,425 $1,013,641 





8468 $ 


Net inc. from opers _ -_ 1 
60,350 


Bal. for divs. & surplus _ - 

Dividend Increased— 

Directors on Nov. 15 declared a dividend of 55 cents per share on the 
common stock, no par, payable Dec. 20 to holders of record Dec. 1. This 
oumpere with 50 cents paid on Sept. 30 and June 20 last and previously 
regular quarterly dividends of 65 cents per share were distributed. See 
also V. 146, p. 3355.—-V. 147, p. 2544. 


Pullman Inc. (& Subs.)—Farnings— 


Period End. Sept.30— _1938—3 Mos.—1937 1938—9 Mos.—1937 
xEarns. from all sources. $3,727,109 $7,382,318 $10,533,035 $20,532,680 
y Remission of 1936 taxes Bes vate at cseeee ,808 


Total igssetucne GBirer see 
Charges & allowances for 
3,127,677 


depreciation _____---- 
$599,432 $3,892,672 





$10,533,035 $21,212,488 
9,288,702 10,710,615 


$1,244,333 $10,501,873 
1,432,631 1,432,631 4,297,894 4,297,888 


$833 ,199sur$2460,041 $3,053,561lsur$6203 ,985 
Earnings for 12 Months Ended Sept. 30 


1938 1937 
x Earnings from all sources $13,779,248 $25,324,617 
y Remission of 1936 taxes RY 679,80 
Total Foo ai Pe ei oes _..$13,779,248 $26,004,425 
Charges and allowances for depreciation 10,760,839 14,375,374 


$7,382,318 
3,489,646 





Net income 
Dividends paid 


Net deficit 














EP LEED POLE ED TR ELAM $3,018,409 $11,629,05) 
Dividends paid 10,505,833 5,730,591 


Net deficit $7 ,487 ,424 sur$5898460 


x After deducting all expenses incident to operations and provision for 
Federal income tax. 

Provision for Federal surtax on undistributed profits for the years 1936 
and 1937 was made in the months of Dec., 1936 and 1937 and is therefore 
included in the 12-month pesto ended Sept. 30, 1937 and 1938 in amounts 
of $69,271 and $336,595, respectively. Federal income taxes for the 
quarter and 9 months ended Sept. 30, 1938 have been accrued under the 
provisions of the Revenue Act of 1938. 

y Net amount, after provision for Federal income tax, accruing from 
remission of 1936 taxes under Railroad Retirement Act.—V. 147, p. 1351. 


Purity Bakeries Corp. (& Subs.)—Earnings— 
Weeks———_ 
Oct. 9, '37 
$199,830 
$0.26 





Oct. 8,'38 Oct. 9, ’37 
$799,725 $415,774 
$1.04 $0.54 

y On 


——12 
Period Ended— Oct. 8, °38 
x Net profit 


$337,308 
y Earns. per share $0.44 
x After interest, deprec., Federal taxes, minority interest, &c. 
771,476 no-par shs. capital stock. 
Note—No provision made for Federal surtax on undistributed profits. — 
Nonrecurring capital losses through abandonment of unprofitable retail 
operations in Philadelphia and Chicago were charged to surplus and amount 
to $226,773 in the 40 weeks. This does not include provision for loss on 
or" ta? planes. or write-off of intangibles becoming chargeable to surplus. 
—vV. » p. 3026. 


Radiomarine Corp. of America—Earnings— 
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 


Teleg. and cable oper. 

$85,568 $135,457 $891,294 $994,462 
Deprec. and amortiz__. 10,282 9,838 90,045 88.150 
Relief departmtns and 417 480 


ions 
all other general and 
miscell expenses 64,103 70,684 


Net telegraph & cable 


4,320 
576,689 


3,751 
587,898 





$209 ,600 
900 
56,949 
$151,751 
1,804 


$325,303 
2,250 
66,186 


$256,867 
4,787 


$10,766 
100 
3,528 
$7,138 
155 


$54,455 
250 
10,739 
$43 466 
764 


oper. 
Wucell ener. revenues- - 
Taxes assignable to oper. 


Operating income-_-_-.- 
Non-operating income--_ 








$153,555 
1,682 
$151,873 


$7,293 
185 
$7,108 





Net income $261,654 
—V. 147, p. 2101. 
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Quarterly Income Shares, Inc.—Net Assets— 

The company re net assets based on market quotations of $25,- 
271,296 as of its fiscal year-end, Oct. 15, 1938. Equivalent to $10.56 
per share on each of 2,391,753 shares outstanding, this represents a gain 
of $1,691,812 over the $23,579,484, or $9.86 per share, reported at the 
end of the previous quarter, on July 15.—V. 146, p. 3966. 


Raybestos-Manhattan Inc. (& Subs.)—Earnings— 














9 Months Ended Sept. 30— 7 1938 1937 1936 
PARE TS RE ES. ARGS SES aE $11,315,642 $19,892,160 $15,672,842 
Discounts and allowances.........- 301 567 ,622 461,568 
Manufactu cost of sales... ..... 8,408,079 13,424,579 10,653,948 
Selling, administrative & generalexp. 2,558,221 3,157,352 2,766,847 

Profit from operations......_..-_- $16,541 $2,742,607 $1,790,478 
te Sip i a al es Pl atest 157,933 206,165 146,069 

5 ii ea REE Speed Regt rae $174,473 $2,948,771 $1,936,548 
Other deductions..............<..- 216,316 292,181 186,269 
Provision for Fed. & State inc. taxes- 15,324 442,556 288,752 
x Addition to reserve for contingencies § ------ a...  aasoee 

a eas loss$57,167 $2,064,035 $1,461,526 
RUENS HEU co oe cctcccccccdacs 427 ,333 794,345 14,912 

Income transferred to surplus-_--.-- def$484,500 $1,269,690 $746,614 
Surplus at beginning of period _._-_--- 7,842,536 7,029,284 6,447,621 





Surplus at end of period__.-..--.- 
Earnings per share on common-.-.---- 
x For the surtax on undistributed profits and other contingencies. 


Consolidated Balance Sheet Sept. 30 


$7,358,035 $8,298,975 $7,194,235 
Nil $3.25 $2.30 








1938 1937 | 1938 1937 

Assets— $ $ Liabilities— $ 3 
aa 2,207,106 2,157,596' Accounts payable. 507,756 893,794 
Marketable secur. 455,701 375,298 | Accrued salaries & 
Notes, accts. & tr. £*ae eee 119,711 235,912 

acceptances rec. 1,962,195 2,537,229| Accrued taxes.__. 121,799  -.---- 
Other current ac- | Provision for in- 

accts. receivable 32,988 14,815| come taxes_-_--- 224,491 257,534 
Mdse. inventories. 4,071,230 5,419,244/| Res. for conting.. a250,000 350,000 
Investments, &c.. 309,157 321,251 | Res. for Federal & 
Sundry notes and State taxes on 

accts. receivable 336,622 396,040; income... _---- 15,332 474,420 
x Land, buildings, y Capital stock... 9,721,800 9,721,800 

mach. & equip... 7,349,219 7,488,960) Surplus_......__- 7,358,035 8,298,975 
Prepaid expenses & z Treasury stock.. Dr906,680 Dr840,012 

deferred charges 92,871 86,832 
Trade names, trade 

marks &goodwill 595,157 595,157 

TOE cine nades 17,412,245 19,392,422 TE is whan cai 17,412,245 19,392,422 


x After reserve for depreciation of $11,188,224 in 1938 and $10,601,686 
in‘1937. y Represented by 676,012 shares of no par value. z Represented 
by 44,012 (40,512 in 1937) shares acquired at various dates and prices. 
aiIncludes $20,000 or less for the excess of cost over market prices of com- 


mitments for raw materials. 


25\Cent Dividend— 

The directors on Nov. 16 declared a dividend of 25 cents per share on the 
common stock, no por value, payable Dec. 15 to holders of record Nov. 30. 
This compares with 15 cents paid on Sept. 15 and June 15 last; 37% cents 
paid on March 15 last; 50 cents paid on Dec. 15 and Sept. 15, 1937, and 
previously regular quarterly dividends of 374% cents per share were dis- 
tributed. In addition, special dividends of 25 cents were paid on Dec. 15, 
1937.—V. 147, p. 1352. 


R. C. A. Communications, Inc.—Larnings— 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Teleg. and cable oper. 























TOVUNETE.. wn secnccce $411,244 $449,207 $3,435,365 $3,941,861 
Deprec. and amortiz_-_- 51,885 63 ,009 484,11 ,445 
Relief depart. & pensions 2,900 2,900 26,100 26,100 
All other general and 

miscell. expenses -- - - 318,273 304,654 2,713,526 2,587,751 

Net teleg. and cable 

oper. revenues--_-- $38,186 $78,644 $211,623 $761,565 
Other oper. revenues --- 29,944 32,430 272,640 290,901 
Other oper. expenses -__- 37,389 37,194 352,316 338,508 
Uncollec. oper. revs_-- 1,000 1,000 9,000 19,000 
Taxes assignable to oper. 25,863 44,325 220 ,543 323 ,873 

Operating income. -.- $3 ,878 $28 555 x$97 ,596 $371,085 
Non-operating income- - 54,944 87,101 547 ,964 694,813 

Gross income- ------- $58 ,822 $115,656 $450,368 $1,065,898 
Deductions from gross 

SUNG hn ilavecsess 25,009 28,757 213,245 256,971 

Net income_-_-_-_----- $33 ,813 $86,899 $237,123 $808 ,927 


x Deficit.—V. 147, p. 2402. 


Reliance Insurance Co. (Philadelphia)—£ztra Div.— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the regular dividend of 30 cents per share both payable Dec. 15 to 
holders of record Nov. 25.—V. 147, p. 1352. 


Remington Rand, Inc.—To Extend Subscription Rights— 

Directors will, on Nov. 22, vote to extend for one year the serial stock 
subscription _ to purchase common stock. Under the recommenda- 
tions ap roved by the executive committee the new expiration dates will 
be as follows: Serial B to Dec. 31, 1939; serial C to Dec. 31, 1940 and serial D 
to_March 31, 1941.—V. 147, p. 1938.9 | aa 


Republic Steel Corp.—Bonds Called— 
All of the outstanding general mortgage convertible 44 % bonds, series A, 
due Sept. 1, 1950 have n called for redemption on . 30 at 105 and 
interest. Payment will be made at the Chemical Bank & Trust 

Co., 165 Broadway, N. Y. City. 

Bonds are convertible for each $1,000 principal amount thereof into 
40 shares of common stock without par value, if presented for conversion 
as provided in the general mertonae on or before the close of business on 

. 15, 1938, at the mh 2 office of Chemical Bank & Trust Co., 
165 Broadway, New York, N. Y., the agency of the company in the Borough 
of Manhattan, City of New York, for said purposes. Upon such conversion 
an adjustment in cash will be made in accordance with the provisions of 
the general mortgage on account of the interest accrued on such bonds to 
the date of conversion.—V. 147, p. 2875. 


Revere Copper & Brass, Inc.—Options Exercised— 

Company has advised the New York Stock Exchange of the exercise of 
of executive’s stock options to the extent of 107 shares of class A stock 
and 239 shares of common stock of the corporation, leaving 19,468 shares 
of oe es and 8,836 shares of class A stock subject to said options. 
—Vv. c= 5. 


Reybarn Co.—/J/nitial Liquidating Dividend— 

Directors have declared an initial liquidating dividend of $2.50 per share 
on the common stock, payable Dec. 1 to holders of record Noy. 17. A 
dividend of 30 cents was paid on May 20, last, one of 10 cents was paid 
on May 20, 1937. and in initial dividend of 25 cents per share was dis- 
tributed on July 20, 1936.—V. 147, p. 2701. 


Richardson Co.—Fina Dividend— 

The directors have declared a final dividend of $1 B nel share on the no par 
common stock, payable Dec. 13 to holders of record Dec. 3. is compares 
with 50 cents paid on Sept. 12 last; $1 paid on Dec. 14, 1937; 40 cents paid 
on Sept. 14 and June 12, 1937; 20 cents paid on March 12, 1937; $1 paid on 
Dec. 14, 1936; 40 cents paid on mk 14 and June 15, 1936, and 20 cents on 
March 12, 1936.—V. 147, p. 1502. 
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Rich Ice Cream Co.—Dividend Increased— 

Company paid a dividend of 70 cents per share on its common stock on 
Nov. 1 to holders of record Oct. 15. Previously regular quarterly dividends 
of 30 cents per share were distributed.—V. 145, p. 3357 : 


Rich’s Inc.—Eztra Dividend— 

Directors have declared an extra dividend of $1 per share on the common 
stock payable Dec. 15 to holders of record Dec. 6. A regular quarterly 
dividend of 50 cents was paid on Nov. 1, last.—V. 144, p. 623 x | 


_. Roanoke Gas Light Co.—Balance Sheet Sept. 30— 


_ 











Assets— 1938 1937 LAabtlities— 1938 1937 
Property, plant & x Common stock.. $100,000 $100,000 
equipment. ____ $2,820,855 $2,785,554 | Ist mortgage 5% % 
Miscell. investm’ts 700 700 SN AERIS 1,447,000 1,447,000 
Special deposits. _ 537 14,700 | Notes payable_._.. 398,127 401,039 
J it See 21,649 19,682 | Accounts payable. 61,614 72,836 
Accts.receivable__ 119,784 112,961 | Accrued accounts_ 29,866 51,161 
Appli. on rental. __ 4,435 20,203 | Consumers’ deps - - 13,928 13,630 
Merch., materials Service exten. deps. 7,335 7,135 
and supplies____ 77,543 73,871 | Def. credit items-_ SE Beet oP ae 
Def. debit items_- 44,447 23,983 | Reserves... _-. - 528,462 465,775 
Earned surplus... 503,463 493,078 
Rete 66 ch 50k $3,089,950 $3,051,655 NR is sin eam $3,089,950 $3,051 1655 





x Represented by 10,000 no par shares. 
Earnings for 12 months ended Sept. 30 appeared in the ‘‘Chronicle’’ of 
Nov. 12, page 3026. .. 


(H. H.) Robertson Co.— Dividend Increased —We 
Directors have declared a dividend of 37 4 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 30. A dividend of 12% cents 
was paid on Sept. 15, last, and prorat regular quarterly dividends of 25 
cents per share were distributed.—V. 147. p. 1352. 


Royalite Oil Co., Ltd.—Fztra Dividend—\* es 

The directors have declared an extra dividend of 25 cents per share™in 
addition to the regular semi-annual dividend of 50 cents per share on the 
common stock, no par value, both payable Dec. 1 to holders of record 
Nov. 18. Similar peymente were made on June 1 last and on Dec. 1 and 
June 1, 1937; Dec. 1 and June 1, 1936, and on Dec. 2, 1935. A dividend of 
75 cents per share Was paid on June 7, 1935.—V. 146, p. 3968. 


Rubber Plantations Investment Trust—/nterim Div.— 
Directors have declared an interim dividend of 4% on the common 
common stock. A like amount was paid a year ago.—V. 138, p. 2941. 


Ruberoid Co.—T7o Pay 60 Cent Dividend—Notes Called— 

Directors on Nov. 15 declared a year-end dividend of 60 cents per share 
on the capital stock of the corporation, pezanie Dec. 20 to holders of record 
Dec. 5, it was announced by Herbert Abraham, President. The last pre- 
vious payment by the company was made on Dec. 20, 1937, when 15 cents 
cash and a $1.40 year-end dividend payable in 4% registered promissory 
notes were disbursed. 

In addition, the directors authorized the redemption on Dec. 20, 1938, 
of the corporation's entire outstanding issue of 4% series A dividend notes, 
amounting to $556,928.40 and accrued interest. 

The series A notes, g 4% interest and ca g a due date of Dec. 
20, 1940, were distributed to stockholders on Dec. 20 of last year as a year- 
end dividend in addition to a quarterly cash dividend of 15 cents per share 
paid at that time. Under the terms of the distribution, each stockholder 
received a registered aa omg | note of the company having an aggregate 
face value of $1.40 per share for each share of stock held, the company 
reserving the right to redeem any or all of the notes at any time on or after 
March 20, 1938, at face amount and accrued interest upon 30 days’ notice. 
The Chase National Bank, as registrar, has been appointed agent for the 
redemption of the notes. 

Under a change of company policy adopted at the last meeting, the direc- 
tors will consider dividend action semi-annually hereafter, at their May and 
November meetings, instead of quarterly as heretofore. The change of 
dividend poe was deemed advisable, Mr. Abraham said, because of the 
belief of the directors that semi-annual periods form a more adqeuate basis 
for the consideration of dividend action.—V. 147, p. 2701. 


Rutland RR.—Earnings— 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Railway oper. revenues. $245,037 $295,742 $2,160,999 $2,699,783 
Railway oper. expenses- 252,418 272,612 2,338,207 2,451,084 


o, 
m Net revenue from rail- 

















’"™ way operations... x$7,381 $23,130 «$177,208 $248,699 
paneey at “i - 7 _ o- 28 ,363 25,923 258,387 213 ,026 
" oint 
a. ce, eee eel 12,064 Cr14,330 
Netry.oper.income. x$37,902 $1,168 x$447 ,659 $50,003 
Other iecane Voskerene 4,455 24,537 54,809 
Total income_...---- x$33 ,447 $25,705 «$409,069 $104,812 
Miscell. deductions from 
OG. Lo nance nae ie 344 460 3,407 3,602 
Total fixed charges----- 33 ,889 33,901 305,096 306,397 
Net deficit after fixed 
eee $67,680 $8 ,656 $717,572 $205,187 


@x Indicates deficit. —V. 147, p. 2702. 
St. Louis Rocky Mtn. & Pacific Co.— Divs. Reswmed— 


Directors have declared a dividend of 25 cents per share on the common 

stock payable Dec. 10 to holders of record Nov. 25. This will be the first 

ayment made since March 31, 1938 when a irr quarterly dividend of 
35 cents per share was distributed.—V. 147, p. 2546. : _ 
St. Louis-San Francisco Ry.—/nterest— 
* The trustees announce that pursuant to court order dated Nov. 9, they 
will pay on Dec. 1, 1938, the amount of the April 1, 1933, interest in respect 
of nsas City Fort Scott & Memphis Ry. refunding mortgage 4% bonds. 
Certificates of deposit should be presented for me ee payment 
of the interest to Bankers Trust Co., 14 Wail St., N. Y. City. 

Coupons of April 1, 1933, should be detached and presented at the office 
of C. W. Michel, Eastern representative, Room 1949, 120 Broadway, 
|e aah aa will be sent to the holders of fully registered bonds. 
—vV. 147, p. 5 


Safety Engineering & Management Co.—T7o Extend 


Notes— 

Company has filed with the Securities and Exchange Commission an 
application (File 41-7) under the Holding Company ct for exemption 
from the requirement of filing a declaration in connection with the extension 
of the maturity from Dec. 1, 1938 to Feb. 1, 1939, of $696,000 of its 54% 
notes held by the Chase Nationai Bank, New York, and Harris Trust & 
Savings Bank of Chicago. A hearing on the application has been ordered 
by the Commission on Nov. 28 in the Commission’s Washington offices. 


Safeway Stores, Inc.—To Pay $1.25 Dividend— 

Directors have declared a div. of $1.25 per share on the common stock 
payable Dec. 15 to holders of record Dec. 1. Dividends of 25 cents were 
paid on Oct. 1, July 1 and on April 1, last. A stock dividend of 1-100th 
of a share of 5% preferred stock for each common share held was paid on 
Dec. 15, 1937, and regular quarterly cash dividends of 50 cents per share 
were paid on Oct. 1, July 1 and on April 1, 1937. 

Company announced that the current dividend will replace the normal 
Jan. 1 dividend, and it is the intention of the company to increase the 
April 1 declaration to 50 cents a share of business conditions and earnings 
are deemed to justify it.—V. 147, p. 3026. 


Schiff Company— Sales— 

Sales for the month of October, 1938, were $960,438, as compared with 
sales for October, 1937, of $1,027,029. This was a loss of 6.45%. 

Sales for the 10-months od this year were $9,823,536, as compared 
with last year of $10,820,546. This was a loss of 9.21% .—V. 147, p. 2403. 
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Scott Paper Co.—F£rtra Dividend— 

Directors on Nov. 17 declared a quarterly dividend of 40 cents per share 
and an extra dividend of 20 cents per share on the outstanding no par value 
—,* capital —<, payable Dec. 15, to stockholders of record Dec. 2, 

38.—V. 147, p. 3027. 


Sears-Roebuck & Co.— 
Period End. Nov. 5— 1938—4 Weeks—1937 1938—40 Weeks—1937 
pf 47 ....--$47,874,046 $51,032,236 $393346 ,146 $437376,443 

am» . a 


p. 2704. 


Sherritt Gordon Mines, Ltd.—Farnings— 
Earnings for 3 Months Ended Sept. 30, 1938 
Ore milled (tons) 
Metals produced—Copper (pounds)__.._____...--------- 
Gold (ounces) 


Silver (ounces) 
Copper sales—Net amt. realized from sales (6,550,833 Ibs.)___-_ 


x Adjustment in value of copper inventory 


Sales— 


42/819 


$682,788 
520,521 


Realized operating profit $162 ,267 

x Copper inventories are carried at working costs of the current quarter . 

Note—In the above figures no allowances has been made for taxes, de- 
preciation or deferred development.—V. 147, p. 1206. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 

The directors have Savers o a ee of $1.75 per share on account 
of accumulations on the 7% bit stock, par $100, payable Jan. 3 
to holders of record Dec. 6a As ah poymess Was made on Oct. 1, 
July 2, April 1 and Jan. 3 last; Oct. 1 — 1, March 1 and Jan. 2, 
1937; Oct. 1, July 1, A 5 Tans ten.” 79 6, and on Oct. 1, July 2, April 1 
and Jan. 2, 1935, this latter being a5 first dividend paid on the pref. stock 
— a regular quarterly dividend of $1.75 per share was paid on Dec. 31, 

a p 


Sherwin-Williams Co. (& Subs.)—Zarnings— 
Consolidated Income Account, Years meaear” Aug. 31 
193 193 936 


Trading profit $8,722 306 $8 064 
Other income 156,231 130, "585 183 {352 


Total income $4,278,467 $8,852,891 $8,277 ass 
Plant deprec. & maint... 1, ,390 927 ,861 880,4 
Interest expense 92 680 
on perm .assets sold 
or scrapped, prov. for 
doubtful acc’ts, & 
Federal taxes 


Net profit $2,228 361 
Surplus Aug. 31 20,194,648 18,692,262 16,146,511 14,739,942 


Premium on pref. stock 
Dr24,750 Dr24,750 Dr15,A25 Dr24,750 


called for redemption _ 

Total surplus $22,398,259 $24,702,467 $22,018,714 $19,529,896 
Divs. paid on pref. stock 679,508 704,257 ,744 893 319 
Daw. paid oncom.stock 1,911,781 3,803,562 2,535,708 2,060,263 

Adj. of book val. of inv. 

in unconsol. Canadian 

affiliate to cost 
Excess of cost over par 

value of treasury com- 

mon stock retired _ - . - 


Less: Net cost after crediting precious metals 


1935 








515,222 , 
994,012 906 ,86 


$4,814,704 


583 ,212 
a373 ,825 


593 ,657 
al ,296,417 


$6,034,955 $5,887,629 











$19,806,970 $20,194,648 $18,692,262 $16,146,511 


638 ,927 633 £37 633 ,927 633 ,927 
per sh. on com_ $2.42 $8.41 $8.04 $6.19 
a Includes ‘wee surtax on undistributed profits of $1,155 in 1938 and 


$204,900 in 
Consolidated Balance Sheet Aug. 31 


1938 1937 1938 1937 
Assets— $ $ TAabdilittes— s $ 
a Plant and equip.18,473,949 18,253, er c Preferred stock .13,218,900 13,713,900 
Pats arks 1 1}Common stock...15,973,175 15,848,175 
6,640,192 4,030,216] Accts. payable... 2,512,971 2,911,694 
Pret. divs. pay... 165,236 171,424 
acceptances -__ __/ 8,118,491 227,241 
b Accts. receivable 


Deposits, 
and employees. 528,922 547,784 
Mtges. payable-.. 140,000 140,000 
3,746,209 3, 761. 414| Accrued accounts. 729,399 1,944,358 
486,748 566,404 | Res. for insur., con- 
757,618 853,176 
19,806,970 20,194,648 


305.483 915,965 tingencies, &c-.-. 
53,833,192 56 — oe 53,831,192 56,325,159 
132,189 shares in 1938 seal 137 137, 30 a in 1937 oe = oe ~ 
a shares in 0 es cum. 
pref sted £168 paren 146; p. 3521. : 


Simonds Saw & Steel Co.—To Pay 60 Cent Dividend— 
Pa directors have declared a dividend of 60 cents per share on oe new 
common shares payable Dec. 15 to holders of record N 29. 
Di ends of 10 cents were paid on Sept. 15 and onJ une 15, last; a dividend 
Fist cant op li Gvtdend'of Sai See Bas'os Chase tenes be Be 
o 
18° 1987 eV ta ee cents was paid on these es on 


Silver King Coalition Mines So.~Herntnge—- 
Period End. Sept.30— 1938—3 Mos.—1937 938—9 Mos.—1937 
x Net loss ee pf$387, “ate "388, a” $1, 33} pai 


y 
. . x After taxes and depreciation, but salen: os sine” On 1,220,467 
shares (par $5) common stock.—V. 147, p 207. y 


Soss Mfg. SoU nfilled Orders — 


Unfilled orders totaled $208,000 as 
Unfilled orders of $160,000 as of Oct. 31 “1030, it was ann 
, Presiden Roselle, N. J., and the Detroit plants 


of the ea the + een “continue A aoese * nat ¢ — capacit ‘ey rate reached 
tember—but expectatio: t this ra tepped 
Noveebee Mr. Soss cnid. av 47 pes sects ‘ay 
South Carolina Electric & a, Co.—Earnings— 
12 Months Ended Sept. 30— 1938 
Seeecns revenues 
Provision in danicinents 
Provision for taxes 


Operat income 
Other aaee 


Surplus, Aug. 31 
Snanding (pe 55) out- 

standing (par ie 
Earns. 











with 


31, 1938, 
on Nov. 4 


553.248 
$1,067,611 
12/444 





$1053 279 
56 368 





$1,080,055 
506 ,97 
197,612 
60,865 
Cr1,616 
$316,221 
150,000 
$166,221 


$1,109,638 
510,856 
189,174 
Cr3 (287 
$352 ,029 


Interest pa first mereey e bonds 
pm i f deb eaidebt 

zation of debt unt and e 
Interest charged to construction ee 


Balance 
Annual pee aw pom r 
stock (issued requ 





Southern Ry, —Beriinge— 
-First Sa of November- ——Jan. 1 to Nov 


937 938 1937 
Gross earnings (est.) - _ _ - 2\bss 443, 
—V_ 147, p_3027. ) $ 049 $2,443,872 $99,952,472 $114253.689 
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Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Operating roc Si $5,399,992 $5, ” ,392 $47,875.690 $46,679 200 
U Deollectible oper. rev. 24, 18,573 205,745 180.369 


$5,242,819 $47,669.945 $46,499,531 
3.520.719 31.332.608 30,822,813 


$1,722,100 $16,337,337 $15,676,718 
669.503 6.593.373 5,898,104 


$1, pee. 597 8. 743,964 $9,778,614 
9,520 7,589,584 7,404,321 





Operating revenues... $5,375, 111 
Operating expenses 3 529 67 0 





Net oper. revenues... $1,845,441 
Operating taxes 766,116 





Net oper. income.--- $1,079,325 
Net income _ - 846,599 
—V. 147, p. 2256. 


Southern Canada Power 
Month of October— 

Gross earnings 

Operating expenses 


Co., Ltd. —Earnings— 
1938 1937 

$202 ,065 

86,836 


$109,715 $115,229 
109,643 109,649 


$72 $5,580 





Net earnings j . 
Interest, depreciation , amortization and dividends - 





Senhis Pacific Lines— Larnings— 

Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
Railway oper. revenues- $19, 440,043 $20 134,249 $165,710,778 $191,224 253 
Railway oper. expenses. 13,599,479 15,257,126 131,227,841 146,396,271 


+. 877,123 $34, ess. 937 $44,827,981 
Railway tax accruals... 1,528,020 87% 13-4 


979 14,383 "852 
Equipment rents (net) - - "942, 303 1 ‘080, 574 1,521 9,128, ‘288 
Joint facility rents (net) - 57,785 53 ,030 
oper. income. $3,312,454 


657 877 "638.520 
wt & $2,292,647 $10,172,560 $20,677,321 
_¥' 147, p. 2704 
Southern Worsted Corp.—Receivership Does Not Affect 
Financial Standing— 
J. W. Newkirk, President, has made the following statements in con- 
nection with the recent appointment of a receiver for the corporation: 
“The decision of Judge Oxner of the Circuit Court in South Carolina, 
and the appointment of R. E. Henry as receiver, is oaeey the outcome 
of a dispute between the holders of approximately 50% of the preferred 
stock of the corporation on the one hand, and on the other hand, the 
owners of the majority stock (including 97% of the be mor a OD who have 
in control. The decision of this judge will immediately be appealed 
to the South Carolina Supreme Court. 
“The mill will continue operations and orders placed with it for the 
spring, 1939, season will in no way be affected. At the present time the 
tion is in splendid financial condition, with working capital, and 
tio of current assets to liabilities at — highest in its h 
re The ens of the receiver is in no og By mm gee with the financial 
standing of the corporation, but, as stated due merely to the contest 
between the ie groups of stockholders.’ 


Southwest Telephone Co.—Reorganized Company— 

Company w: ae Snenepeseges, 3 in Delaware in 1937 and acquired in June, 
1937, Serene 00 plan of reorganization dated March 17) 1937, effected 
under Section eB of the Bankruptcy Act, all the fae pe Ee assets of 
SS ae The Southwest Telephone Co. and assumed that company’s 


mortgage bonds. 
sae plan provided for the issuance of common stock of the new company 
exchange for the outstanding $650,000 debentures and 5,280 shares 
$100 par 7% preferred stock of the old company; the latter’s common stock 
was given no wep ye in the reorganization. The exchange was 
effected on the basis of 53 common stock for each $1,000 debentures 
and Ene meee commnas Bees Sey every two shares of 7% preferred stoc 
The p of reorganization of the iouth wees Telephone So. nage red am 
dealt — the affairs of Southwestern States Telephone Co. (a sister cor- 
poration operated jointly with the debtor) and Louisiana Telephone Co. 
(a 1, whale-oueed subsidiary of Southwestern States), for the reason that the 
plan contemplated the simultaneous reorganization ‘of Southwestern States 
under a similar and complemen plan whereunder the reorganized South- 
western States (1) acuuived all of t e capital stock of the reorganized debtor 
briviles preferred stock reserved solely i conversion 
ten ght of first mortgage bondholders) and (2) sat +” the claims of 
creditors and stockholders of eo debtor through the issuance of 
ok af of the reorganized Southwestern Sta 
The debtor and Southwestern States - ory organized under the laws of 
Delaware in 1925 and 1928, bony meng ay and since these dates each engaged 
in the telephone utility business in Texas, Oklahoma and Arkansas. In 
1931 the Southwestern States acquired all of the capital stock of Louisiana, 


which operates a mee © — a in the State of Louisiana. 
 . a result of declining the depreciation, both the debtor 


and Southwestern rere d "iefaulted, —— in the pa t of interest and 

then in payment of principal, on outstanding seco: a ginieetions. 
In 1932 receivers in equity were popetnted for both companies. The 
of the debtor, filed : 1935, and that of Southwestern States filed in i956, 
for ization under Section 77-B of the Bankruptcy Act were approv 
by the 8S. District Court for the District of Delaware, and trustees ap- 
pointed for each. Louisiana had not been in receivership or ptcy. 

All of the . comenen stock of the debtor and of Southwestern States was 
owned vy Western Continental Utilities, Inc., which was in receivership 
in the 8. District Court for the District of Delaware. 


Capitalization of the Debtor, Southwestern States and of Louisiana 


ies The Debtor— 
bonds (es affected by the plan): 

48 7} due 1 

, due 1947 P Convertibie) 

4}. ane 1947 (convertible) 
Convertible 6 {63 (2d mtge.) due 1932 (in default) 

Claim of Sassen ambe’ Gisalitlon tras tations ture 

“= account (unsecured) due Western Continental Utilities, 





Net rev. from ry. oper. $5,840,563 





acct. (unsecured) = Western ng a Util., Inc. - 
tions secured wy pledge of all of the capital 
stock of Louisiana 

1933 Delaware franchise tax (preferred claim) 

Preferred stock (par $100) 

Common stock (no par) (shares) 

(c) Louisiana— 
First bonds, due Jan. 1, 1948 
Common stock (no par) (shares) 

a paid currently on all of the first mortgage bonds pursuant to 
co’ ers 

Under the plan the first mortgage indebtedness of the three companies 
was not ected, and the plan was predicated upon a union of the 
companies to insure a continued joint operation of the properties with its 
resultant operating economies 

Digest of the Plan of Reorganization 

All of the ey and assets of the debtor were conveyed to a new 
Delaware corporation which assumed and agreed to pay the outstanding 
first mortgage bonds of the debtor. 

Similarly, all of the property, and assets of Southwestern States (in- 
cluding the capital stock of Louisiana) were conveyed to a new Delaware 
corporation which assumed —_ agreed to pay the outstanding first 
bonds of Southwestern Sta 

All of the common stock k of the a= - debtor issuable under the 
plan was issued to the reorganized Southwestern States, and the claims of 
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the affected creditors, and stockholders to the extent recognized, of both the 
debtor and Southwestern States were satisfied through the issuance and 
distribution of securities of the reorganized Southwestern States on the 
basis provided for. 

ae whe reorganized debtor has an authorized capital stock consisting of 
25,154 shares of preferred stock, par $100 (all reserved for issuance solely 
upon the conversion of outstanding first mortgage bonds), and 1,000 shares 
of common stock ($1 par) all of which was issued to the reorganized South- 
western States. 

The reorganized Southwestern States has an authorized capital stock 
consisting of 90,071 shares of common stock ($1 par) all of which was issued 
to the affected creditors, and stockholders to the extent recognized, of the 
debtor and of Southwestern States in the amounts specified. 

Treatment of Affected Claims of Creditors and Stockholders 


The outstanding first mortgage bonds of the debtor and of Southwestern 
States were not affected by the plan, but remained undisturbed as out- 
standing senior obligations of the reorganized debtor and of the reorganized 
Southwestern States, respectively. 

Since the debtor and Southwestern States were found by the Court to 
be insolvent, no provision was made for participation in the plan by the 
common stockholder of the two companies—the common stock interest 
being completely eliminated. 

The common stock of the reorganized Southwestern States was issued 
and distributed as follows (such distribution peing based on the relative 
worths of the properties established: 


Claims Against the Debtor 


Shares 

(1) To 2d mtge. debentureholders of the debtor, as a class___-_- 34,450 

(2) To trustee under the debtor’s debenture trust indenture- -_- 133 
(3) To Western Continental Utilities, Inc. for open account 

ke LL eR RR A Speen») 0.4 6.150 

‘ 


(4) To transfer agent of the debtor__.______________________- 
(5) To preferred stockholders of the debtor, as a class________- 2,640 


Claims Against Southwestern States 


Shares 

(6) To 2d mtge. gold bondholders of Southwestern States, as 
I ioe ah sedi hii tacts dene aie dit Mca OS. 32,800 
(7) ‘To trustee under Southwestern States’ gold bond indenture- 61 

(8) To holders of the $163,500 demand obligations secured by 
Ss Ser NS On ede amano bunieas 6,000 

(9) To Western Continental Utilities, Inc., for the open account 
CO i oe 5,830 
(10) To pref. stockholders of Southwestern States, as a class-_- 000 


2, 

In addition, the reorganized Southwestern States also issued to the 
holders of the demand obligations of Southwestern States (No. 8), $100,000 
of the organized Southwestern States’ unsecured 6% notes, due Dec. 1, 
1949 (such notes will contain no provision for acceleration of maturity). 
The stock of Louisiana pledged to secure these demand obligations was 
released from pledge and delivered to the reorganized Southwestern States 
as a free asset. 

All debts and obligations of the trustees of the debtor and of South- 
western States, as approved by the Court, and all accrued and unpaid tax 
liabilities against the companies, or their properties, were assumed by the 
sectuenined companies, respectively, and paid in the ordinary course of 

usiness. : 

Giving effect to the treatment of claims afforded by this plan, the con- 
solidated capitalization of the reorganized Southwestern States and its 
two wholly-owned subsidiaries (i. e. the reorganized debtor and Louisiana) 


is as follows: 
ee ee a es a. ss Wasi Lp chosen d- aeee $5,201,400 
100,000 
90,071 


I a i a ae 
en in bnebop ian scheme 

In addition, 25,154 shares of preferred stock of the reorganized debto' 
will be reserved solely for issuance upon conversion of outstanding first 
mortgage bonds of the debtor. 

Upon the consummation of the plan, the reorganized Southwestern 
States deposited the 67,259 shares of its common stock issuable, in the 
aggregate, to the holders of the outstanding second mortgage debentures 
of the debtor and second mortgage gold bonds of Southwestern States with 
City National Bank & Trust Co. of Chicago, for distribution by said bank 
to those entitled thereto (in the ratio of 53 shares for each $1,000 principal 
amount of the debtor’s debentures, and 41 shares for each $1,000 principal 
amount of gold bonds of the Southwestern States) upon surrender of such 
debentures and gold bonds to said bank for cancellation. 

The 11,980 shares of stock issuable under the plan to the receiver of 
Western Continental Utilities, Inc., in respect of the open account in- 
debtedness owed to it, were delivered by the reorganized Southwestern 
States to the receiver. 

The 6,000 shares of stock and the $100,000 of 6% notes, due 1949, issuable 
under the plan to the holders of the $163,500 demand obligations secured by 
the stock of Louisiana, were delivered by the yee Southwestern 
States to the holders of such demand obligations in full satisfaction of the 
same. 

The 4,640 shares of stock issuable under the plan to the holders of the 
outstanding preferred stock of the debtor and of Southwestern States shall 
be reserv: y the reorganized Southwestern States and delivered from 
time to time to the persons entitled thereto, in the ratio of one-half share 
of such stock for each share of such outstanding preferred stock, but only 
upon surrender for cancellation of the certificates for such outstanding 


preferred stock. 
Earnings of the Southwest Telephone Co. 














12 Months ———6 Months Ended 
Ended Dec. 31 '37 June 30 '37 
Dec. 31°37 Southwest Predecessor 
Combined Tel. Co. Company 
Operating revenues___-__________-_- $720,405 $373 ,262 $347,143 
Oper. expenses before depreciation _ - - 462,707 229,819 232,887 
Net oper.inc. before depreciation.- $257,698 $143 ,442 $114,256 
Non-operating revenues. ---.-__--_-- 1,652 987 665 
I ali aiid pei wen pk ernie $259,351 $144,429 $114,921 
WGN NBS e civ comnkeowns See teh henge 177,040 88,45 i 
Provision for depreciation _ - - _- ----- 124,262 61,723 62,539 
Net loss for the period___------_-- $41,951 $5,745 $36,205 


Note—The above statement is after giving effect to the following ad- 
justments in the income accounts of the predecessor company. 

(1) Charging maintenance expense with $2,274 for station removal and 
changes, due to change in policy followed by successor company. 

(2) Elimination of interest on funded debt, which was exchangeable in 
reorganization for common stock of the Southwestern States Telephone Co., 
in the amount of $24,862. 

(3) Elimination of amortization of debt discount and expense amounting 


to 5 
(4) Reduction of depreciation expense, giving effect to adjustments 
downward of fixed capital as of Jan. 1, 1937, in the amount of $5,830. 


Balance Sheet Dec. 31, 1937 


Assets— TAabtlittes— 

pT EE Fa eee $3 642,362 | Common stock ____-.....-.-- $1,000 
Ce DENOEE. 6 Seésncncess 168,031} Ist mtge. 64s bonds series A. 337,000 
i ea 18,801 | Ist mtge. 6% conv. gold bonds 2,515,400 

Deferred charges__....-..-.-- 12,511| Advances from Southwestern 
States Tele Co., not current 18,109 
Current & accrued liabilities... 200,434 
Reserve for depreciation_-.___- 495,397 
Miscellaneous liabilities. ___.- 16,658 
Capital surplus__.........-- 262,950 
Earned deficit ............-. 5,745 
TE ck ccnbmetanngee a SR .OG5 FON “TE iicsepccccccsdennsne $3,841,704 





—V. 141, p. 2598. 
(The) Southwestern States Telephone Co.—0Organ- 


ized, &c.— 

Company was i rated in Delaware on June 10, 1937, pursuant to 
the plan oft reorganization of Southwestern States Telephone Co. (see under 
Southwest Telephone Co.). At the same time, reorganization was effected 
of the Southwest Telephone Co. (which see) and its properties conveyed 
to Southwest Telephone Co. As a part of these plans of reorganization all 
of the common stock of the new Southwest Telephone Co. is owned by this 
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company, which also continues to hold all of the capital stock of Louisiana 
Telephone Co. Thus company is both an operating company with proper- 
ties in Texas, Oklahoma and Arkansas, and a holding company. he 
operating properties of Southwest Telephone Co. are in the same general 
territory as those of this company, while Louisiana Telephone Co. owns 
properties in the southwestern portion of Louisiana. 

The reorganization plan under which company was formed resulted in 
the elimination of indebtedness of its predecessor in a principal amount of 
over $1,295,000. Similarly, a concurrent reorganization eliminated in- 
debtedness of the predecessor of Southwest Telephone Co., now a sub- 
sidiary, in a principal amount of over $1,080,000. Company now has out- 
standing 90,071 shares ($1 par) common stock and $2,390,000 of long-term 
indebtedness. Its subsidiaries have funded debt aggregating $2,898,400. 
Other liabilities are comprised only of those arising out of ordinary current 
operations. 

Pro Forma Combined Income Account Year Ended Dec. 31, 1937 
12 Months ——-6 Months Ended 





























Ended Dec. 31 '37 June 30 '37 
Dec. 31 '37 New Predecessor 
. Combined Company Company 
Operating revenues_-______- js. Beare $272,114 $256,610 
Miscellaneous operating revenues - - _ - 11,368 5,598 5,769 
Total operating revenues____- - $540,092 $277,713 $262,379 
Total oper. exps. before depreciation - 308,903 157,159 151,743 
_ Net operating income___________- $231,189 $120,553 $110,635 
Non-operating revenues___..______- 18,980 7,807 11,173 
ION io Eisen: ccis ede $259,170 $128,360 $121,808 
Int. on Ist mtge. bonds---_.-_-____- 137,840 68 ,840 69,000 
Miscellaneous interest deductions _ __ 6,009 2,605 3.493 
Other deductions. --.........-..... 2,066 868 1,197 
Provision for depreciation _ __-_- _ _- - 93 955 47,159, 46,796 
Surtax on undistributed profits _ - . _ - 232 Bee 3 tee . 
Net income for the period_-_-_--__- $10,067 $8,654 $1,412 
Balance Sheet Dec. 31, 1937 
Assets— | Liabilities— 
Do AR ee $2,921,003 | Common stock ___---._------ $90,071 
Invest. in & advances to 100% | Ist mtge. 6% gold bonds. - - -- 2,290,000 
owned subs. not consolidated 454,375| Other long-term debt_-_----- 100,000 
Ce oe 178,017 | Current & accrued liabilities... 126,740 
Other assets. ._............. 15,316 | Reserve for depreciation_- _-_-- 362,502 
Deferred charges._.......... 5,276 | Miscellaneous liabilities__..-- 7,550 
| Capital surplus -.-..-...----- 584,707 
| Earned surplus--.-..-....-...- 12,417 
TOMB scsi ch A 60/578 067); Tetesc ctl ca GAS sche $3 ,573 .987 
—V. 143, p. 1893. 

Southwestern Light & Power Co. (& Subs.)—Farnings 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues___.__ $613,438 $594,332 $2,611,173 $2,510,710 
Operating exps. & taxes_™' 432,470 435,701 1,869,115 1,801 ,384 

Net oper. income___. $180,968 $158,631 $742,058 $709 326 
Other income (net) _____ 1,166 ,682 4,649 5,495 
Gross income__-_____- $182,134 $160,313 $746,707 $714,821 
Int. & other deductions - 97 ,697 95,163 392 ,039 380 ,572 
Net income......... $84 ,437 $65,151 $354 ,668 $334,249 


—V. 147, p. 1354. 
Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Nov. 12, 1938, totaled 
107,921,193 kilowatt-hours, an increase of 2.2% compared with the cor- 
responding week last year.—V. 147, p. 3028. 


Standard Oil Co. (N. J.)—Dividend Ruling— 

Company announced on Nov. 14 in reference to stock dividend payable 
Dec. 15, 1938, to stockholders of record Novy. 16, 1938, that full share stock 
certificates when issued, will not be exchangeable into scrip certificates, 
and therefore, brokers and nominees should notify Guaranty Trust Co. of 
New York, Stock Transfer Department, of their requirements, to reach 
them on or before 12.00 o'clock noon, Saturday, Nov. 19, 1938, to insure 
receiving the full share and scrip certificates in the number and denomina- 
tions desired. Requests received subsequent to that date cannot be 
honored .—V . 147, p. 2877. 

State Street Investment Corp.—Viles Amendment with 
SEC— 

Corporation has filed an amendment with the Securities and Exchange 
Commission stating it plans to offer shareholders 50,000 shares of no-par 
common stock. The shares will be offered to holders of record Dec. 15 
on a pro rata basis.—V. 147, p. 2548. 


Sterling, Inc.—New Chairman— 

Edward A. Thomson, President of this company, has also been elected 
Chairman of the board of directors, a newly created t, at a meeting of 
the directors. Joseph J. Schadle, Treasurer, was elected Assistant 
Vice-President, and Sidney A. Manley and Meyer Lobelson were elected 
Assistant Vice-Presidents. Bernard DeRaay continues as Vice-President 
and Secretary of the company.—V. 147, p. 3028. 


Sterling Products, Inc.—Acquisition— 

Company reported to the Securities and Exchange Commission that 
all of the outstanding common stock of Sydney Ross Co. of Newark, N. J., 
has been acquired. F tee wet Ross Co. is owner of 100% of the stock of 
Compania Argentina “c, Ross, Inc., 8. A. Sydney Ross Co. of Co- 
lombia, Sydney Ross, 8. A. of Mexico and The Sydney Ross Co. (Peru), 
Ltda., 8S. A.—V. 147, p. 3028. 


Sunray Oil Corp.—Plan Voted— 

Stockholders at a special meeting held Nov. 15, approved an amendment 

to the company’s certificate of incorporation changing the designations, 
preferences and rights of the 544% cumulative convertible preferred stock, 
and authorizing the issuance of $4,000,000 of 5% interest- ng con- 
vertible sinking fund debenture shares, series A, a corporate contractual 
obl — wanes fixed maturity, to be redeemed by operation of the 
sink ‘und. 
Gon versio’ rates of the preferred stock were reduced so that they now 
become $4 a share for one year, $5 a share for the next year, $7 a share for 
the next two years, and $9 a share thereafter. Sinking fund of the cumulative 
convertible Leek tty, : aoe be ew at the same time to $100,000 
annually, from J previously. 

A venweretion statement with respect to the series A debenture shares is 
currently on file with the Securities and Exchange Commission, and public 
offering through John J. Bergen & Co., Ltd., and others, is expected toward 
the end of the month.—V. 147, p. 2548. 


Superheater Co.—Earnings— 
{Including its Canadian Affiliate] 











9 Mos. End. Sept.30— 1938 1937 1936 1935 
perations. $129,340 $1,748,514 $637,330 00,489 

ot nang Bina Ry Sf FGM 9535 Ot y1,166,194 511,092 357,961 
Bi A 3a 85,201 $2,914,708 $1,148,422 $658,450 

paeeen ey ss 5 +S Boe 104/875 81,167 69,206 
. Rodale ieee tame. - 103,158 491,334 202,812 108,767 
Consolidated earnings $476,180 $2,318,498 $864,443 $480,477 
ee cer 71,892 78,511 72,397 40.228 
as EF x$404,288 x$2,239,987 $792,046 $440,248 

-outstand. 904.855 904,855 "805 876,629 

SS ea $0.45 $2.47 30.90 $0.50 


per 
vision made for Federal surtax on undistributed profits. y In- 
pi’. 25,115 profit on sale of reacquired 


company shares of capital stock in treasury.—V. 147, p. 2548. 
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Superior Portland Cement Co.—50-Cent Class B Div.— 

Directors have declared a dividend of 50 cents per share on the class B 
common stock payable Nov. 29 to holders of record Nov. 23. This com- 
pares with $1.50 paid on Nov. 29, 1937 and a dividend of 1244 cents paid 
on Dec. 20, 1932.—V. 145, p. 3360. 


Super-Power Co. of Illinois— Bonds Called— 

Company announced that the entire issue of its first 444s due 1968 and 
the 44s due 1970 will be redeemed on Dec. 17. The refinancing of these 
issues was made possible through the sale of $34,000,000 Commonwealth 
Edison bonds recently to insurance companies. Super-Power is a subsidiary 
of Commonwealth Edison.—V. 146, p. 3033. 


Symington-Gould Corp.—Larnings— 
Period End. Oct.31— 1938—3 Mos.—1937 
x Operating income__.. $134,704 $148 930 
Other inco.ne, net 24,581 78,803 


1938—9 Mos.—1937 
$582 083 $838 ,887 
52,730 237 490 


Net profit. bef. prov. 
for surtax on undis- 
tributed profits 

x After provision for depreciation of plant, all selling and general expenses, 

provision for reserve, for State taxes and for Federal nor.:al inco.. e and 


excess taxes. . ; - ‘ : 
Note—The above figures are subject to adjustment, and include — 


of the Sya ington-Gould Corp. and of Gould Coupler Corp. for the peri 
above stated. 

Meeting Again Adjourned— 

The adjourned special meeting to consider the proposed acquisition of the 
business, goodwill and certain assets of McConway & Torley Corp., as 
outlined in letter to stockholders, dated Sept. 12, 1938, has been further 
adjourned to Nov. 30—V. 147, p. 2548. 


(G.) Tamblyn, Ltd.—£arnings— 
Period. End. Sept.30— 1938—3 Mos.—1937 
Net inc. arter oper. exps. 
$17 322 $16,872 


$60,228 $77,142 
x Earns. per sh. on 112,- 
000 shs. com. stock - - - $0.12 $0.12 $0.44 $0.59 


x After preferred dividend requirements.—V. 147, p. 1208. 


Tampax, Inc.—Larnings— 
Period End. Sept.30— 1938—3 Mos.—1937 
Net profit after all chgs. 
$62,734 $38,461 


Earns. per sh. on 300.- 
000 shs. of cap. stock - $0.21 $0.13 


x Loss.—V. 146, p. 3972. 


Telautograph Corp.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 
x Net profit $28,698 $34,202 
Earns. per sh. on com 
stock $0.13 $0.15 
x After depreciation and taxes.—-V. 147, p. 2404. 


Tennessee RR.—/nterest— 
A payment of 1% interest was made on the 6% income debeatures 
of 1948 on Aug. 2, 1938, and 14% % was paid Feb. 2, 1938.—V. 147, p. 1789. 


Texas Corp.—Acquisition— 

Corporation disclosed in an amended registration statement filed with 
the Securities and Exchange Commission that it acquired, on_Oct. 24, 
99.8% of the outstanding capital shares of Central States Pipe Line Co., 
which was incorporated in Illinois last Sept. 7. With directors’ shares, 
Texas Corp. now has 100% voting control. 

Also announced was the incorporation of Texas Co. of Venezuela, Ltd., 
on Oct. 26, of which Texas Corp. acquired 61.54% of the stock. Voting 
control is 100% based on shares held directly by the corporation and 
directors, from. whom it has the option to purchase.—-V. 147, p. 134. 


Texas Pacific Land Trust— Dividends— 

Directors have declared a dividend of 15 cents per share on the sub- 
shares payable Dec. 20 to holders of record Dec. 1. This compares with 
20 cents paid on Dec. 27, 1937; and an initial dividend of 10 cents paid on 


Dec. 21, 1936. 
On the full certificates of proprietary interest each of which is equivalent 


to 100 sub-shares, the current dividend is equal to $15 per share.—V. 147, 
page 586. 

Thatcher Mfg. Co. (& Subs.)—Farnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net sales 098 $1,952,156 $4,887,166 $5,178,548 
Costs and expenses 8 1,422,460 3,938,952 3,814,587 
Depreciation 45,550 51,354 135,842 153 ,620 

$478,342 $812,372 $1,210,341 
24,348 49,396 67,169 


$502,690 $861,768 $1,277,510 


‘ 35.727 113,654 95,669 
88,119 142,815 188,392 343 ,053 


Net profit $258,521 $324,148 $559,722 $838,788 
Convertible pref. divs- -- 104,072 107 ,265 312,701 324,109 
Common dividends 36,706 36,706 110,119 110,119 

$180,177 $136,902 $404 ,560 
$3.50 


$1.48 $1.68 


$110,124 $227 .733 $529,353 $1,076,377 


1938—9 Mos.—1937 


1938—9 Mos.—1937 
$99 376 x$28 ,676 
$0.33 Nil 


1938—9 Mos.—1937 
$94,096 $103,517 


$0.42 $0.45 





Operating profit $372,209 
Other income 14,683 


$386,892 
40,252 





Total income 
Prov. for sundry losses, 








$117,743 
$1.05 


Surplus 
Earns. per sh. on 146,832 
shs. com. stk. 1 par) 
—V. 147, p. 1208. 
Thermoid Co. (& Subs.)—Zarnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Profit $94,43 $211,820 «$18,955 $806 74: 


30,625 
20/024 
491 





$10,037 


n Nil 


(John R.) Thompson Co.—£arnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross sales $2,830,542 $3,117,501 $8,573,159 $9,272,449 
Net loss after taxes, 

deprec., int., amort. 

and other char; 
—V. 147, p. 2549. 


Thompson Products, Inc. (& Subs. )—Farnings— 
Period End. Sept. 30— _1938—3 Mos.—1937 1938—9 Mos.—1937 
Net sales $2,598,718 $3,414,350 $7,408,882 $11,127,663 
2,237,747 3,186,302 6,846,503 9,925,622 


Operating profit $279,971 $228,048 $562,379 $1,202,041 
Other income 15,587 38,229 39,398 105,456 


$286,558 $266,277 $601,777 $1,307,497 

Seats = Byaga «8828 

income tax@s__-_ 31,656 16,971 45,737 
$277 552 
293,290 


$111,195 
$0.17 


106,429 68,576 276,873 120,636 








155,614 
126.427 


$879,581 
293 ,290 





r Net profit $165,454 $135,577 
Shs. com. stk. Gs par) _- sires Wares 
Earnings per 0.42 
—V. 147, p. 2405. 
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Texas Hydro-Electric Corn.—Accumulated Dividend— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $3.50 cumulative preferred stock, payable Nov. 25 
to holders of record Nov. 18.—V. 147, pD. 586. 


Thompson-Starrett Co., Inc. (& Subs.)—Earnings— 

Period— 3 Months Ended——— ———6 Months Ended——— 
Oct. 27, °38 Oct. 28, '°37 Oct. 27,'°38 Oct. 28, '37 
. $45,353 $38,320 $103,895 $86 ,763 


—V. 147, p. 1209. 


Tilo Roofing Co., Inc.—Exztra Dividend— 

Directors at a special meeting held Nov. 14 declared an extra dividend of 
25 cents in addition to a regular quarterly dividend of like amount on the 
common stock, both payable Dec. 15 to holders of record Nov. 25. Similar 
payments were made on Dec. 15, 1937.—V. 147, p. 2707. 


Timken Roller Bearing Co. (& Subs. )—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit __- $217,997 $2,756,246 $381,298 $9,548 428 
Earns. per sh. cap. stock $0.09 $1.14 $0.16 $3.96 

x After provision for depreciation, taxes and all other charges 
provision for Federal surtax on undistributed profits.—V. 147, p. 150 


Tokheim Oil Tank & Pump Co.—E£arnings— 
9 Months Ended Sept. 30— 193 

Net income after charges and Federal taxes 

Shares of capital stoc 

Earnings per share 

—V. 147, p. 1209. 


Troxel Mfg. Co.—Earnings— 

Period Ended Sept. 30, 193&— 
Net income after expenses and taxes wh 
Earnings per share on 74,750 shares of capital stock 
—V. 145, p. 1438. 


Truscon Steel Co.—FLarnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss after deprec., 

taxes and other ches. - $280,993 x$231,905 $880,268 x$456,863 

x Profit after Federal surtax on undistributed profits.—V. 147, p. 586. 


Twin Coach Co.—£arnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 
a Net profit loss$44 ,077 $132,239 24,259 $561,862 
Earns. per sh. on 472,500 

shares common stock- Nil $0.28 $0.05 $1.19 

a After depreciation and normal Federal income taxes, but before surtax 
on undistributed profits.—V. 147, p. 1647. 


Ulen & Co.—Options Granted— 

Company has notified the New York Stock Exchange that options have 
been granted to Messrs. Thomas F. Devaney and Lockwood J. Towne 
for the purchase of 2,500 shares and 7,500 shares, respectively, of the 
common stock of the company at $2.50 per share, in whole or in part from 
time to time within three years of Oct. 20, 1938.—V. 147, p. 2550. 


Underwood Elliott Fisher Co. (& Subs.)—FZarnings— 
Period End. Sept.30— 1938—3 Mos.—193 1938—9 Mos.—1937 
Net after expenses $451,296 $1,030,244 $1,782,642 $4,368,321 
Other income 11,812 25,485 56,163 85 ,047 
$463,108 
133 ,313 

60,496 


$269,299 
734,300 
$0.37 


except 
5. 


1937 
$548 458 
196 420 
$2.79 


9 Mos. 
288 $2,201 
$0.23 $0.03 


1 i TRY Mos .—1937 





Total income 
Depreciation .......... 
Federal income taxes __-_ 


$1,055,729 $1,838,805 $4,453,368 
120,912 399,940 362,73 
127,981 240,623 707 ,387 
$806,836 $1,198,242 $3,383,245 
733 ,084 734,300 733 ,084 
$1.10 $1.63 $4.62 





Net income 
Shares common stock - - - 
Earnings per share 


Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 2. 
Like amount was paid on Sept. 30 and June 30, last. A dividend of $1 was 
paid on March 31, last; a special dividend of 25 cents, in addition to a 
dividend of $1 was paid on Dec. 15, 1937; a special of 50 cents, in addition 
to the $1 quarterly payment was disbursed on Sept. 30, 1937, a dividend of 
$1 was paid on June 30, 1937 and dividends of 75 cents were paid in each of 
the four preceding quarters.—V. 147, p. 587. 


Union Bag & Paper Corp.—Larnings— 

[Including the results of Speretione of wholly owned sub. now liquidated] 
Period Ended Sept. 30, 1938— 3 Mos. 12 Mos. 
Gross sales, less discounts, returns & allowances_. $4,145,316 15,910,104 
xCost of products and manufacturing expenses- - - - ,005,513 11,257,225 
Delivery, selling, administrative an 842,559 3,133,428 


$297,244 $1,519,451 
4,714 13 ,437 


general exps- 








Total income 
Interest paid 58, 
Prov. for Fed. income & cap. stock taxes (est.)-- 40,450 


Profit for period $203 ,267 
Earns. per share on 1,052,274 shares of com. stock $0.19 

x Provision for depreciation during the quarter amounted to $200,430 
and for the 12-months’ period amounted to $746,424 based on rates which 
are considered sufficient to write off the net book value of buildi , Ma- 
pre me and equipment over their remaining useful life. Provision for 
depletion of timber lands and leases for the quarter amounted to $1,360 
and for the 12-months’ period $8,240. 

Note—The above statement does not include any provision for surtax 
on undistributed profits.—V. 147, p. 2707. 


United Air Lines Transport Corp. (& Subs.)—Farnings 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total oper. revenues____ $3,040,479 $3,179,948 $9,545,177 $10,003,113 
Oper. exps. & taxes 2,579,945 2,502,956 9,821,186 9,044,408 
Depreciation 434,551 308,857 1 464,893 1,231,225 
Net salv. on equip. sold. Cr81,378 Cr19,377 Cri78,957 Cri99,998 

Fed'l income taxes (incl. 
surtax on undis. profits) Cr54 ,600 
x$17,922 
93 472 


Net earns. from oper_ 
$75,550 
$0.05 


$301,958 $1,532,887 
58,241 238 338 
184,575 


$1,109,974 
$1.05 








$387,512 x$1,561,946 


24,152 63 ,580 
$411,664 x$1,498,366 
$0.28 Nil 


Inc. from miscell. prop- 
erty, interest, &c___-_ 





x Denotes loss.—V. 147, p. 2104. 


United Amusement Corp., Ltd.—Eztra Dividend— 
Directors have declared an extra dividend of 15 cents per sharei n addi- 
tion to the regular semi-annual dividends of 30 cents per share on the class A 
ane i 5 oe. all payable Nov. 30 to holders of record Nov. 15.— 
‘ »p. : 


United Carbon Co. (& Subs.)—£arnings— 

9 Mos. End. Sept. 30— 1938 1937 1936 1935 
a Total income $1,952,784 $3,203,942 $2,735,716 $2,148,762 
Deprec. and depletion __ 952,861 1,023 ,000 879,060 784,411 
Minority interests Cri43 ,98% 263 833 281,690 
Net profi $1,143,906 $1,917,108 $1,574,965 
1,392,598 775,876 
gt P44 





$1,363,721 
714,058 


$649,663 
97 ,885 397 ,885 
96 $3.43 


994,713 , 


$149,193 $524,510 

397 ,885 397 ,885 

Earnings $2.87 $4.82 $3. . 

a After deducting manufacturing, selling, general and administrative 

, Federal and State income taxes and reserve for expenses. 
ote—No provision made for Federal surtax on undistributed profits. 




















Volume 147 
Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
14, bidgs., equip., y Common stock. _11,952,538 11,952,538 

wells, &c_____-. 24,056,092 23,865,986| Accounts payable. 2465,322 285,343 
Trade-marks, con- Dividends payable 298,414 596,828 

tracts, &c_____- 1| Acer’d taxes, &c_. Seez 159,827 
Cash a EE gan 1,542,681 1,641,565] Undist. profs.,Fed. 
Notes and accepts. & State inec.tax. -____--. 126,566 

receivable______ x456,715 408 382 | Misc. def’d liabil_-_ 44,848 45,000 
Accts.receivable.. 674,457 868,776 | Res. for deprec. & 
Inventories ______ 1,083 ,508 770,757 depletion ------ 13,448,692 12,596,560 
Sundry notes and 'Res. for possible 

accts. & securs_. 1,000,166 994,167 losses, &c_--_--- 453 ,226 514,264 
Cap. stock of Car- Res. for Fed. taxes 248,000 290,000 

bon Black Exp't, Minority interest. 231,267 443,089 

i ee 182,780 182,780 | Surplus____...--- 2,974,839 2,883,007 
Miss. River Fuel 

Corp. stock, &c_ 880,200 880,200 
Deferred charges_. 240,545 280,408 

, NS ipa 30,117,146 29,893,021 NE ode ket 30,117,146 29,893,021 


x Notes receivable only. x Represented by 397,885 no par shares. 
z Includes provision for accruals, Federal and State taxes.—V. 147, p.1209. 
United Chemicals, Inc. (& Subs.)—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit.-.....---- $17,385 $24,584 $20,526 $69 637 


x After taxes, depreciation, &c.—V. 147, p. 1209, V. 146, p. 3205. 
United Cigar-Whelan Stores Corp. (& Subs.)—/ rns. 


Period Ended Sept. 30, 1938— 3 Months 9 Months 
hii hii ack 5 dative tet ARieihieetialiaay dike iatisiee d $12,086,818 $36,175,009 
Cpertes loss before deprec., amortiz. & interest_ 101,243 120,597 
x Net loss after taxes depreciation and charges-__- 10,350 74,652 


x After profit of $25.923 for 3 months, $702,357 for 9 months on bonds 
retired, and $170,117 net loss on sale of real estate mortgages receivable 
and payment of $37,500 on cancelation of executive’s employment con- 
tract charged in the 9 months period.—V. 147, p. 2878. 


(The) United Corp.—Files Integration Plan with SEC— 
To Continue as Investment Company and Enter Underwriting 
Field— 

Corporation revealed Nov. 15 that, although it will continue to operate 
as an investment company, it has decided, as opportunity permits, to 
diversify its portfolio and participate in the financing and underwriting of 
new capital issues in the public utility and other fields. 

The company’s letter addressed to William O. Douglas, Chairman of the 
Securities and Exchange Commission in response to his request that he be 
advised on or before Dec. 1, 1938, of any plans, tentative or otherwise, the 
corporation has under consideration to meet the provisions of section 11 of 
the Public Utility Holding Company Act of 1935 follows: 

As your records will show, The United Corp. is prima facie a holding 
company subject to the provisions of that act by virtue of its ownership 
of outstanding voting securities in public utility holding or operating com- 
Panies as follows: 


ee a emia onbh baad core wire 19.6% 
I IIR TN I i la la, i ww wy a if abana 23.4% 
Pune Gervice Corp. of New Jersey... ..........-...---..2-+-s +e 13.9% 
The United Gas Improvement Co_____________- einen eine 26.1% 


These securities were acquired within approximately two years after the 
corporation was organized. From its inception the character of the cor- 

ation’s business has been that of an investment company. It does not 

ve legal control over the coy panies in which it owns stocks nor does it 
perform services of the nature and character usually found in holding 
company systems and contemplated to be regulated by the act. 

The United Corp. has determined to continue as an investment company 
and, as opportunity permits, to diversify its portfolio and participate in the 
enens pad underwriting of new capital issues in the public utility and 
other fields. 

The public utility industry, as well in co "mon with all industry, has need 
each year for large amounts of new capital. Sound capitalization would 
seem to require that at least half of this new capital be raised through the 
issuance of oy securities. In our opinion, The United Corp. can aid 
in this needed equity financing and be in a position also to assist in sore 
of the financing required in connection with the various steps of integration 
throughout the country. 

Accordingly, The United Corp. proposes to diversify its portfolio and 
thereby to reduce its present holdi in the securities of the four statutory 
subsidiaries. Such a course will have an important bearing upon the 
spolicetion of section 11 of the Public Utility Holding Company Act to The 

nited Corp. and its statutory subsidiaries. 

As we understand it, the objectives of section 11 are two-fold, viz’ the 
geographical integration of operating territories, and the simplification of 
the corporate structures of holding company systems. We are both ready 
and willing to cooperate in the attainment of these objectives. 

The particular problems under section 11 which confront this corporation 
do not appear to us to require the formulation of a comprehensive plan 
which would cover the corporation's statutory subsidiaries. As already set 
forth, The United Corp. in no case owns or controls as much as 30% of 
the outstanding voting securities of a statutory subsidiary. It is in no 
position, therefore, to speak with authority for such subsidiaries. 

It may be pointed out, however, that the respective territories of these 
subsidiaries are already substantially integrated. Those of Public Service 
Corp. of New Jersey and of Niagara Hudson Power Corp. are completely 
ieee within the States of New Jersey and New York respectively. 

e major portion of the operating properties of The United Gas Im- 
provement Co. system is located in contiguous territories in eastern Penn- 
sylvania and Delaware. 

Columbia Gas & Electric Corp. appears likewise to have a substantial 
integration of operating territory in Ohio, the western parts of Pennsylvania 
and West Virginia. 

We believe that the problens of ney pan and simplification in the 
cases of these statutory subsidiaries may solved most effectively by the 
Co ion through direct dealings with each of those holding company 
systems. In our opinion, The United Corp. and its four statutory sub- 

diaries do not in any realistic sense constitute a holding company system 
Moreover, it is our judgment that the section 11 problevs 


under the act. 
use of the 


of these statutory subsidiaries will be more easily solved 
plan of The United Corp. to diversify its present holdings. 

It is our intention to proceed with this program for diversification as 
rapidly as is practicable, and we believe that under favorable market 
conditions it will be possible by sales, exchanges, or otherwise to reduce the 
corporation's holdings of public utility voting securities to below 10% of 
those of any one company. 

The program for The United Corp. set forth in this letter is presented, in 
the considered ju Lent of the directors, as a course which the corporation 
could best pursue, having in mind the interests of the stockhoiders as well as 
the uirey ents of law. However, we shall be glad to consider any sugges- 
tions the Commission may have on the matters herein set forth.—V. 147. 


p. 2707. 


United Drug, Inc. (& Subs.)—Farninas— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


Net profit from oper. 
after deprec., int., Fed. 
taxes, &c____-_ $66,265 $132,302 loss$569,120 $928,481 
Earns. per sh. on 1 ,400,- 
560 shs. capital stock 
Sy POF. tcicetushan $0.05 $0.09 Nil $0.66 


—V. 147, p. 1209. 


United Gas Improvement Co.—Weekly Output— 
Week Ended— Nov. 12,’38 Nov. 5, ’38 Nov. 13, '37 
ae (kwh.)---- 95,718,000 95,098,231 90,244,511 


United States Tobacco Co.— Year-End Divi’end— 
Directors have declared a year-end dividend of 71 cents share on the 
stock, payable Dec. 15 to holders of record Nov. 29. A dividend 
of 32 cents was ald an Sept. 15 and on June 15, last, this latter being the 
ay “a on the new common shares now outstanding. See also 
: im ¥ , 





Financial Chronicle 
United Light & Power Co. (& Subs.)—Farnings— 
1938 


3173 























12 Months Ended Sept. 30— 9137 
Gross operating earnings of subsidiary companies 
a (after eliminating inter-company transfers) __ ___ $88,029,859 $88,556,111 
eneral operating expenses_______._.____________ 40,372,258 41,237,338 
I oT lreL balsas > ic cachiennnesecss 765,060 4,581,913 
Provision for retirement______________-........ 8,773,428 8,592,204 
General taxes and estimated Federal income taxes. 10,827.345 10.504.717 
Net earns. from oper. of subsidiary companies__ $23,291,768 $23,639,940 
Non-operating income of subsidiary cepatien. aa 2887 17 2404 (346 
Total income of subsidiary companies__________ $24,580.48 
Interest, amortization and preferred dividends of Fa. one 
subsidiary companies... ..............-....- 16,050,566 10,807,312 
NR EG ee caren papa gy Pigeon Ie $8,529,919 $10,236 
Proportion of earnings, attributable to minority wore 
appre I re 1,789,518 2,327,957 
Bauity of United Light & Power Co. in earnings $ 
subsidiary companies______.____________- 6,740,400 $7,909,017 
Income of United Light & Power Co. (excl. of - 
income received from subsidiaries) ____________ 28,307 73,628 
Cn, RIN ee SILER POT Nar FS erg $6,768,708 $7,982,644 
Expenses and taxes of United Light & Power Co__ 406,201 193, 
on REPOS Ae Ee, MEO. ta eee ee $6,362,507 $7,789,112 
Interest on funded debt, bond discount and ex- . 
pense, &c. of holding company____......_...__- 2,446,393 2,515,305 
Balance transferred to consolidated surplus__._ $3,916,114 $5,273,806 
Earnings of Company Only 
: 1938 1937 
te RE nL ARS EON 8a eR $3,285,302 $2,409,457 
|e 8 RRO Sh 4S) Bae 406,201 193 ,533 
Interest, amortization of discount and expense on 
PUNGEE GOON. 5 ccccnsécnsdesdnesasbappaesed 2,406,817 2,474,828 
Olleer GeGmetien es... oc oveccc kn ncde eee 39,576 40,478 





$432,708 loss$299 381 


United Light & Railways Co. (& Subs.)—Earnings— 
1938 1937 


12 Months Ended Sept. 30— 
Gross operating earnings of subsidiary and con- 
trolled companies (after eliminating inter-com- 
pany transfers) 


$78,130,270 $78,249,256 
315 36 007 




















General operating expenses___.___.........---.- 35,754, ‘. ’ 
DBR inicio ite Lisbinn <p phiniendl=tcahowsdade 4,281, 4,053, 
Provision for retirement... .......-.----------- 7,741,429 7,550,360 
General taxes and estimated Federal income taxes. 9,515,823 9, ,989 
Net earnings from aaa of subsidiary and 
= AO 1 net ssie aathnn ease ie inom $20,837 ,464 $21,093,028 
Non-operating income of subsidiary and controlied 
DINO, a: rece code inn nui tension ananassae 565,257 1,775,841 
Total income of subsidiary and controlled cos__.$21,402,720 $22,868,868 
{nterest, amortization and pref. divs. of subsidiary 
and controlled companies. -_-..-------------- 13,427,074 13,158,619 
ES 5 8! FTN Le A BE PION Pi 7,975,646 $9,710,250 
Proportion of earnings, attributable to minority 
Ses DONE . Co us ewe ceacosnenaneee 1,789.518 2,331,904 
Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies- -- --- $6,186,127 $7,378,346 
Income of United Light & Rys. Co. (exciusive of 
income received from subsidiaries) ..........-- 798,875 646 ,524 
| RE SABES 5 IE Se OR de MS $6,985,002 $8,024,870 
Expenses of United Light & Rys. Co......------- 119,419 240,696 
Taxes of United Light & Rys. Co___.-...------- 122,243 , 
OE: c cibcdhandiedeeencebtbbietonntuave $6,743,340 $7,710,181 
Holding company deductions: 
Interest on 54% % debentures, due 1952____---- 1,355,646 1,375,000 
Amortization of debenture discount and expense 42,428 988 
Tax on debenture interest ..........-.-----.-- 18,790 19,226 





Balance transferred to consoiidated surpius.... $5,326,476 
Prior preferred stock dividends. -_...-.-...-..-- 1,214,496 


$6,272,967 
1,229,854 





I a Tse 5 adaiian ps iclidbae chases $4,111,980 


—V. 147, p. 2550. 


United Specialties Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 
Net loss after taxes, de- 


prec., interest, &c-_-- $17,161 x$52,702 $73 ,866 
Earns. per share on com, 
OE ae Nil $0.37 Nil 


x Profit.—V. 147, p. 1789. 


$5,043,113 


1938—9 Mos.—1937 


x$207 165 
$1.45 


United States Freight Co. (& Subs.)—Larnings— 


Period End. Sept. 30—  1938—9 Mos.—1937 
Gross revenue. _ 24,214,977 $30,663,803 $33,378, 
Freight & cartage paid - -  eateamaleded (72.972 o65} 33 ,070 ,606 


1938—12 Mos.—1937 
378,002 $45,608,457 


{34 591,876 








Operating costs__.--.-- . \10,507,759 
Gross income-_----.-- $256 507 $413 ,090 $307 ,396 $508 ,822 
SE. wba avees een 1,41 4,3 2,211 5,51 
Taxes (incl. Federal) --- 224,869 218,787 269,838 247,152 
Depreciation ---_-_------ 172,790 201,640 244,528 99, 
Invest. aajustenett..i<s |. secdne 8 © Sowbns ae. °C. paeban 
5 pg EE os $142,564 $11,642 $284,181 $43,219 


Earnings for 3 Months Ended Sept. 30 


1937 
Gross revenue... ..--.----------- $8,863,326 $9,745 #86 


Freight and cartage paid_...---..-- | 8,617,119 { 


, , 


1936 
$12,733 ,230 


10,023,391 








OunretIne GREEN. 6 moa = 2 osu eens saaer 2,370,882 2,316,513 

Glens 1NCUMNB sc inndiitinsintacria’ $246,207 $178,730 $393 325 
TRING. ocutdntrasntibens otidpen a 68. OY ae eer 
Taxes (including Federal) -.--...-.-- 79,175 63 ,287 82,750 
PROEAO.. Giidka bia o 0 = 6 DKS OO 57,523 70,604 32,612 

Tt MOE cnintineascchubekend $108,824 $44,624 $277 ,964 
Net profit per share outstanding -- - ~~ $0.36 $0.15 $0. 
—V. 147, p. 2257. 


United States Gyps""m Co.—£arnings— 
Period End. Sept.30— 1938—3 Mos.—1937 


Net income after charges 
and Federal taxes.... $1,607,725 $1,456,307 $3,788,945 


No. of shs. of com. stoc 


outstanding (par = 1,193 ,733 1,193,156 1 193,733 
Earns. share on (par 
$20) commen 6 tp $1.23 $1.11 $2.83 


—V. 147, p. 758. 


1938—9 Mos.—-1937 


$4,857,560 
1,193,156 
$3.73 


United States Steel Corp.— New Official for Subsidiary— 
The United States Steel Corp. of Delaware announced on Nov. 10 the 
appointment of George Wheeler Wolf as President of the United States Steel 


Products Co., effective Jan. 1, 1939 


This company is the export n edium for United States Steel Corp. and 


is represented in all steel consun ing centers of the world. 
su 


Mr. Wolf 


eceeds George C. Scott, who is retiring from active service but will remain 
with the Products company in an advisory capacity.—V. 147, p. 2708. 


United Wall Paper Factories, Inc.—Listings— 
The New York Curb Exchange has approved the listing of 60,000 ad- 
ditional shares of common stock, par $2, upon official notice of issuance. 


—V. 147, p. 3030. 
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Universal Cyclops Steel Corp. 

Period End. Sept. 30— 1938—3 Mos.—1937 
x Net profit after charges 

& Fed. income taxes--. $224,230 
Earns. per sh. on 500,000 

oe of com. stock 

ot $1) outstanding- - 

147, p. 1210. 


Universal Gas Co.—Larnings— 
3 Months Ended Sept. 30— 


Total gas sales omg 
Total cost of sales incl. administrative expenses - - - 


—Earnings— 
1938—9 Mos.—1937 


$25,477 $9,667 $901,134 


$0.05 $0.45 $0.02 $1.80 


1938 
$42 034 
27 898 
243 
2,010 
10 356 


$1,527 





Net income before Federal income taxes 
Balance Sheet Sept. 30 
1937 ; Lhabdilities— 
$2,678 | Notes payable---- 
35,424| Accounts payable. 
Accrued liabilities _ 
10-year 6% mort- 
161 gage bonds 
476 |z Preferred $6 cum 
, (par 


1938 
$1,088 
17,039 


Asset3— 
Cash in bank 
Accts. receivable - . 
Depos. prem. on 

workmen’s com- 

pensation insur. 
Ins. prems. prepd. 
Inventory (store- 

house supplies) - 421 
Corporate trustee 

service fund. -.-. 48 
Prepaid interest. - 823 
Deferred charges - - 
Gas franchises -.-- 
Cost of work in 

progress not al- 


203 
476 


Capital surplus -_-_-. 
Earned surplus... 


292 
414 
472,556 


$514,415 
x After reserve for depreciation of $403 in 1938 and $267 in 1937. 
reserve for depreciation of $84,393 in ta and $68, 171 in 1937. 
sented by 1,000 no par shares.—V. 147, p. 588 


Utah Power & Light pas ta’ Dividend— 

The directors have declared dividends of $1.16 2-3 per share on the $7 
cumulative preferred stock, no = value, and $1 per share on the no par 
$6 cumulative preferred stock, th payable Dec. 21 to holders of record 
Nov. 21. Like amounts were paid on ? } July 1 and April 1, last, and 
on Dec. 21 and on Oct. 1,1937. See V. Ye 3522 for detailed record of 
previous dividend payments —V. 147, D. 17 


Vadsco Sales Corp. (& Subs.)—Zarnings— 
3 Months Ended Sept. 30— 1938 
x Profit $52,754 
x After depreciation and other charges. 
Loss of Vadsco Realty Corp. for three months ended Sept. 30, 1938, 
was $14,685 after de eprpciation against loss of $12,404 in corresponding 
period of 1937.—V. 147, p 


Van Norman Machine Tool Co.—£arnings— 
First 40 Weeks— 1938 1937 
Net profit before prov. for Fed. taxes. $298,727 $270,455 

$3.36 $3.04 


2,525 
x Auto trucks, &c. 











$514,415 


y After 
z Repre- 


1937 
$29,366 


1936 
$289 ,966 
Earnings per share on 88,829 shares of 

common stock $3.26 
—V. 147, p. 286. 


Viking Pump Co.—Speciat Dividend— 

The directors have declared a special dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record 
Dec. 1. Dividends of 25 cents were paid in each of the three preceding 

uarters; a special of $1.25 was paid on Dec. 15, 1937; 8 al dividends of 

5 cents were paid on Sept. 15, June 1 and on ‘Mare , 1937; a special 
dividend of el pola on Dec. 15, 1936, and —- of 38° cents were paid 
on Sept. 15 and June 15, 1936.—V. 146, p. 3531 


Vulcan Detinning Co.—Seraiame 

3 Months Ended Sept. o0— 1937 
Sales $1,193,827 
1,045,171 


$148,656 $84 ,066 
23,266 20,012 


$171,922 $104,078 
90,560 26,399 


1936 
$972,293 
888,227 


anes eet ee 
$148,256 
13 








Total income $153,069 
Tax reserve, &c 28,511 


$124,558 $81,362 $77,679 

Earns. per sh. on 32,258 shs. (par 

$100) common stock $3.03 $1.70 $1.58 

a Includes adjustments and charges at current prices for tin-bearing 
materials (other than tin plate scrap) used in operations, less credit for 
finished and in process inventory as of Sept. 30. b Exclusive of surtax on 
undistributed profits. 

Comparative Balance Sheet Sept. 30 

Assets— 1938 LAabilittes— 1938 1937 
x Plant & equip’t. $994,257 Preferred stock - ..$1,522,300 $1,522,300 
Pats., goodwill, &c 2, ry it Common stock --- 3,225,800 3,225,800 


Accts. payable and 
accruals 158,100 244,550 
Dividends payable 25,205 27,025 


Res. for taxes and 
Cos. own pref. stk. y222,068 other govt.chgs. 108,319 132,380 
Other investments 25,777 Res. for contings. 
Def. charges and and in general_. 170,353 
prepaid expenses 7,435 . 52,068 
1,065,643 1 315, 911 


$6,327,788 $6,753,322 $6,327,788 $6,753,322 


educting reserve for depreciation of $2,102,097 in 1938 and 
$1, 070, $52 = 1937. y 1,860 shares at cost.—V. 147, p. 1210. 
Waldorf System, Inc. (& caahe. Earnings — 
Period End, Sept. 30— 1938—3 Mos.—1937 


1938—9 M 37 
Total sales $3,266,889 $3,802,234 $9. it 571 $1i, 032,237 
14,409 129,1 1,695 298/925 


Earned per 
Mustock on 426,419 shs__ $0.03 $0.30 $0.21 $0.70 
a After depreciation, Federal and State taxes.—V. 147, p. 909. 
Walworth Co. (& Saibs.)---Berninge— 
9 Mos. End. t. 30— 1938 1937 1936 
y$ion 996 $2,045,631 $861,449 
8,457 7,129 7,023 
8,567 





b Net income 


Accts. receivable __ 











1935 
$459,321 
3,420 
10,999 


6,095 7,303 


239,695 402,903 


331,271 


251,709 
307,168 


251.872 
296,879 


218,298 42,539 


bama Co. accrued un- 

paid pref. dividend -_ 11,812 

Consol. net profit. -___y$1 OG fe $1,254,024 254 ,566 03 ,649 
-per sh.on com. stk x$0. 95 $264 568 yO 8 


1,310,504 shares of os ER P diade (no do ry in 1937 and 
1,281 ,350 shares (no par) in 1936. 7 iam. 1 147, p. 10. 
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Ward Baking Corp. (& Subs.)—Zarnings— 
15 Weeks Ended 43 Wks.End 42 Wks.End 
Oct. 22, '38 Oct. 16, '37 Oct. 22, '38 Oct. 16, ’37 
$296,285 $374,157 $669 ,962 $913,320 


$1.16 $1.46 $2.62 $3.57 


Period— 
Net profit after deprec., 
interest and taxes 
Earns. per sh. on 256,008 
shs. 7% pref. stock --- 
—V. 147, p. 2709. 


Wayne Pump Co.—50-Cent Dividend— 
At a meeting of the directors held Nov. 9, a dividend of 50c. share was 
declared payable on Nov. 26 to holders of record at the close of businesss on 


Nov. 22. 

Company states that this is the dividend which would normally be 
declared payable on Jan. 1, 1939; but, since the company’s current fiscal 
year ends on Nov. 30, it is for this year still subject to the high taxes on 
undistributed profits. Accordingly, it is advantageous to the company to 
declare and pay the dividend prior to the end of its current fiscal year 
instead of on Jan. 1, 1939.—V. 147, p. 1941. 


Webster Eisenlohr, Inc.— Larnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 
Gross profit $192,056 $235,459 
Exp., int., deprec., &c_- 214,873 278,840 


Net | $22,817 $43 ,381 
—Vv. 147, p. 1054. 


Welch Grape Juice Co.—25 Cent Dividend— 

Directors have declared cash dividend of 25 cents per share on the com- 
mon shares, payable Dec. 10 toh olders of record Noy. 21. This compares 
with 10 cents paid on Aug. 27, last; a stock dividend of 5% paid on June 20, 
last; a cash dividend of 5 cents was paid on June 10, last; cash dividends 
of 25 cents per share were paid on March 21, last, and on Dec. 10, 1937, a 
dividend of 75 cents was paid on Aug. 24 and on Ma 28, 1937, and cash 
dividends of 50 cents per share distributed on Feb. 2 1937, Oct. 31 and 
June 15, 1936, and on Dec. 15, 1935, this last being the first dividend paid 
since 1933.—V. 147, p. 1356 . 


West Canadian Hydro-Electric Corp.—Partic. Div.— 

Company paid an initial dividend of 13 .cents per share on the 80 cent 
cumulative parcipading | preferred stock, on Oct. 26 to holders of record 
Oct. 17.—V. 135, p 


West Coast Telephone Co. 

The directors have declared a dividend of $1.12% per share on account 
of accumulations on the 6% cumul. pref. stock, par $25 payable Dec. 1 
to holders of record Nov. 19. This compares with 75 cents paid on Sept. 1, 
and on June 1, last; 37 % cents paid on March 1, last; $1.12 % paid on Dec. 1, 
1937; 75 cents paid on Sept. 1 and June :. 1937 and 37% cents paid on 
March 1, 1937 

See also V. 147, p. 1210. 


West Penn Electric Co. (& Subs.)—Larnings— 


Period End. Sept. 30—_ 1938—9 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $27,390, bred $30, oy 710 $37.292,604 $40,406,603 
Non-operating income - - 165,308 625 250.955 309.495 


Gross earnings $30. 580,334 $37,543,560 $40,716,098 
Oper. exp. & maint 12,238,283 13, 464 16,874,734 17,959,078 
Taxes d 3:929.007 4.762.574 5,128,429 
Reserved for R.& R---- 2.610. ‘917 2 ‘682, 699 3.575.572 3,423,441 
Gross income $9,170,349 $10,402,164 $12,330,680 $14,205,150 
Deductions sub. cos_-_-- 6,212,572 6,047,65 8,181,265 8,239,918 
Interest 5% debentures - 187 ,500 a 500 "250, 250,000 
Other deductions 29,967 0,357 34,198 23,765 
$3,865,217 $5,691,467 


$2,740,309 $4,146,655 
1,700,885 1,700,408 2,267,688 2,267,211 


1938—9 Mos.—1937 
$539 ,261 $656,118 
660 ,261 834,731 


$121,000 $178,613 














Net income 
7% and 6% pref. divs-- 
Class A dividends 310,411 ,020 413,418 412,027 


Balance $729,012 $2,137,226 $1,184,111 $3,012,229 

Note—The above income accounts include surtaxes on undistributed 
profits as computed and recorded at the close of the calendar years 1936 
and 1937. For the year 1938 to date no accruals for such surtaxes have 
been made, except in the case of a few companies where it is definitely 
xagws goat a rams for the year 1938 will be payable under existing laws. 
—V.1 p. 10 


West Penn Power Co. (& Subs.)—Farnings— 

Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $15, 351 ,202 $17,388,625 $20,987,299 $23,168,864 
Non-operating income - - 05,839 139,605 437,197 207.320 


Gross earnings $15,457,041 $17,528,230 $21,424,497 $23.376,184 

Oper. exp.,maint.& taxes 8,450,712 9,483,93 11,616,470 12,448,490 

Reserved for R.& R---- 1,126,461 1,187,562 1,615,566 1,530,166 
$6,856,730 


Gross income $5,879,867 $8,192,461 $9,397,528 
Int. on funded debt__-. 1,492,326 1,477,500 1,984,826 1 
Interest—Other 64,910 37,505 79,419 

Amort. of disc’t & exp-- 229,494 230,847 306,44 

Int.c edtoconstruc. Cr28,365 Cr81,272 Cr98,703 
Miscell. deductions 57,868 84,724 73,339 


Net income $4,063,633 $5,107,427 $5,847,136 , 
Preferred dividends---- 1,432,154 432,154 1,909,539 1,909,53 


$2,631,479 $3,675,273 $3,937,597 $5,050,919 
Notes—(1) Includes all subsidiaries except Monongahela West Penn 
ran Sree Co. and its subsidiaries, whose accounts are not herein 
consolidated 
2) In the above income accounts full provision has been made for 
liability existing at the close of 1937 for Federal surtax on undistributed 
profits. For the year 1938 no provision for such taxis being made currently 
as the amount wo. i any, cannot be finally determined until the end 
of the year.—V. 147, 509. 


West Penn si Co. (& Subs.)—Earnings— 

Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $597, 1, ,076 546 $1,532,779 
Non-operating income-- 800,167 1,069,041 1,219.714 1,208,452 

Gross earnings $1,397,747 $2,175,117 $2,104,261 $2,741,231 
Oper. exp. vaaine. & taxes 684,594 1,048,400 1,001,152 1,435,175 
Reserved for R. & R 35,428 50,435 49.748 71,436 

Gross income $677,725 $1,076,281 $1,053,360 $1,234,620 
Interest on funded debt. 186,337 212,587 257,200 283 450 
Interest—Other 360 180 493 
Amort. of disc’t & exp-- d 1,401 1,868 1,401 

24,163 22,052 28,910 29,406 


Miscell. deductions 
Net income $465,823 $839,881 $765,202 $919,869 


Note—At the close of the year 1937 no liability existed for Federal surtax 
on undistributed profits and hence in the above income accounts no pro- 
vision has been made therefor. For the year 1938 no groban for such 
tax is being made currently, as the amount thereof, if any, cannot be 
finally determined until the end of the year.—V. 147, p. 1055. 


Western Maryland Ry.—Earnings— TTR RBSY OF Ese oe 
— Ended Nov. 7———Jan.1 to yt — 


1937 
ee ae 130 HK $342,608 $11,354,837 $15.368. 961 
Grose aa 0 5708 ) $: BKB 











431 




















~ Western Pacific nome e —Reconstruction Loan— 
™ The Interstate Commerce Commission as Nov. 10 ampperes Cg egy or 
a loan of not to exceed $10,000,000 to T. M. Schumacher and 
Ehrman, trustees of the property of the A. Bg by the ecnakoneton 


Finance ‘Corporat ion. 
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F The Report of the Commission says in part: 

By petition filed Sept. 1, 1938, the trustees requested authority of the 
Court to issue and sell $10,000,000 of trustees’ certificates for the purpose 
of obtaining funds with which to pay a like amount of outstanding trustees’ 
certificates which will mature Dec. 1, 1938. By our report and certificate 
of March 9, 1938, we approved a loan of $3,600,000 by the RFC to the 
trustees, for specified purposes, to be evidenced and secured by the deposit 
of an equal amount of such certificates. On Sept. 8, 1938, the trustees 
filed with us an application for an order mp ee and ap. roving the 
issue and sale of such certificates. By our order of Sept. 5 1938, we 
granted the application and authorized and approved the issue and sale of 
the certificates upon specified terms and conditions. 

By order entered Oct. 5, 1938, the Court authorized the trustees to issue 
and sell the $10,000,000 of certificates on the terms specified in our order 
of Sept. 23, 1938. By petition dated Oct. 21, 1938, the trustees requested 
the Court for a supplemental order authorizing them, in case they found 
it advantageous to their trust to do so, in lieu of selling their certificates 
as authorized by the order of Oct. 5, 1938, to borrow the sum of $10,000,000 
from the RFC and secure the loan by the issue to the RFC of certificates 
c? indebtedness in that amount, the terms of the certificates to be the same 
as the terms of the certificates authorized in the Court order of Oct. 5, 
1938, and our order of Sept. 23, 1938, the authority to be in addition to 
and without derogation from the authority given in the Court order of 
Oct. 5, 1938, to sell such certificates. pon the filing of the petition 
and on Oct. 21, 1938, the Court entered an order setting the petition for 
hearing on Nov. 7, 1938. The trustees state that they know of no reason 
why the supplemental order should not be made and are confident that it 


will be made. 
The Application 

The trustees request a loan of $10,000,000, with interest at 4% per 
annum, for a period ending either on Dec: 1, 1939, or Dec. 1, 1940, to 
enable them to pay a like principal amount of outstanding trustees’ cer- 
tificates which will mature Dec. 1, 1938. They state that immediately 
following the entry of the Court order of Oct. 5, 1938, authorizing them 
to issue and sell $10,000,000 of certificates, they endeavored to arrange 
for their sale but have been unable up to the present time to do so at an 
interest rate and for a price that would make the cost of money no greater 
than 4% per annum. 

The trustees have filed a forecast of monthly cash balances for the 
year 1939. This estimate indicates that the cash on hand at the beginnin 
of the year, $1,551,072, will be increased to $1,837,656 as of the end o 
the year. The estimate includes an allowance to provide for 1939 budget 
expenditures and interest on $10 of trustees’ certificates at 4%, 
but does not include any provision for interest on new bonds to be issued 
after reorganization, major expenses of reorganization, and retirement 
of trustees’ certificates. 

Security t 

As security for the repayment of the loan applied for, the trustees offer 
to issue to the RFC their certificates of indebtedness in a like amount, 
and on the same terms as those authorized or prescribed by the Court order 
of Oct. 5, 1938, and our order of Sept. 23, 1938. Those orders, among 
other things, provide that such certificates, when issued, will rank as 
expenses of the administration by the Court of the property of the Western 
Pacific and as such will constitute, equally with other expenses of adminis- 
tration, a direct my and lien on all property held by the applicants as 
such trustees.—V. 147, p. 2709. 


Western Steel Products, Ltd.—Earnings— 


9 Months Ended Sept. 30— 1938 1937 
Net profit after operating expenses and other 
charges but before income taxes_.......------ $127,522 $121,014 


—V. 144, p. 4031. 


Western Union Telegraph Co., Inc. Jo Comply with 


Wage-Hour Law— 


*. The Western Union and the Postal Telegraph Companies on Nov. 14 

both announced that they would comply with the wages-and-hours deci- 

sion under the Fair Labor Standards Act in accord with the recommenda- 

tion made Nov. 12 to Administrator Elmer F. Andrews by Dr. William M. 
nm, whose views Mr. Andrews is expected to accept. 

Dr. Leiserson recommended that the application of the Western Union 
and other wire and telegraph companies for exemption from the minimum- 
wage provision of the Act so far as messengers were concerned be denied. 
He made his recommendation on the basis of testimony given at recent 
hearings in this city. 

Under the recommendation, the companies must pay the required 
minimum of 25 cents an hour for messengers. 

While announcing its readiness to ‘‘comply,’’ Western Union repeated, 
however, that eventually at least 3,000 fewer messengers would em- 
ployed by the company. 

m ‘Western Union, of course, will commty with the Wage and Hour Act in 
conformity with the report of Dr. illiam M. Leiserson, the presiding 
officer at the New York hearings on the application of the telegraph com- 
anies to employ messengers at wage rates less than those under the Fair 
bor Standards Act,’’ a statement issued in behalf of the company de- 
clared, ‘‘Of course, such action will result, so far as Western Union is con- 
cerned, in reducing opportunities for employment of messengers by some- 
thing over 3,000 in the United States.”’ 

Officials were careful to point out that the reduction in the number of 
messengers Was not to be r ed in the nature of dismissals, stressing 
that ‘‘as the Act is applied and the company adjusts itself’’ there will be at 
least 3,000 fewer messengers employed , 4 e company. 

The telegraph companies received 15 s within which to file an ap 1 
from Dr. Leiserson’s recommendation. ls of Western Union said no 
decision had been made regarding the filing of an appeal or any other 
procedure the eg apd might pursue. 

In announcing the readiness of the Postal Telegraph Co. to comply with 
Dr. Leiserson’s recommendation Clinton B. Allsopp, Vice-President. said 
the company had sent a special message to supervising employees throughout 
its system instructing them to ‘‘make such additional payments for services 
since Oct. 23 as are necessary in each case to meet the minimum of 25 cents 
an hour and also to arrange for payment of wages to messengers for con- 
aor services at such rates as will represent not less than 25 cents an 

our.’ 

No information was available as to whether there would be a reduction in 
Postal Telegraph messengers. 

tape the previous statements by the wire companies, any reduction 
in the num of messengers employed would be com ted for by the 
use of the telephone, telet and other methods of delivery. 

The American Communications Association, C. I. O. affiliate, reacted 
to the announcement of Western Union with a statement by Joseph P. 
Selly, Vice-President of the union, declaring that it would not permit 
Western Union to institute a program of ‘‘mass lay-offs.”’ 

“It is provided in the Federal Communications Act of 1936 that tele- 

ph companies must give adequate and efficient service to the public,”’ 
Sir, Selly said. ‘“‘The harge of any considerable number of messengers, 
such as is indicated by the company’s statement, can only result a 
drastically curtailed and inefficient ocegreee service. 

“Therefore, in the event of such discharge, the A. C. A. would file a 
complaint with the Federal Communications Commission charging Western 
yaiee. a of the Federal Communications Act of 1936.’’°— 

. 147, p. é . 


Western Utilities Corp.—Amendment Filed— 

An amendment filed with the Securities and Exchange Commission states 
that the offering price on the $550,000 6% notes, due.1952, willbe 65. The 
notes are being offered by H. M. Byllesby & Co., Inc., present owners of 
pac poses and none of the proceeds will accrue to the company.—V. 147, 
Pp. : 


Westinghouse Electric & Mfg. Co. (& Subs.)—Earns. 
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 


Orders received - - --- --- 113,170,228 191,200,758 151,509,531 239,573,704 
Sales billed_---....---- 119,530,418 154,839,997 171,038,728 193,316,391 


Net profit after deprec., 
6,212,823 16,726,520 9,612,711 20,702,105 
$x$2.31 y36.26 y$3 .60 $7.75 
x On 2,592,155 shares ( $50) of common stock after preferred dividend 
rege. y On combined erred and common 


stock. 
nfilled orders Sept. 30, 1938, were $43,817,402 against $78,155,632 on 
Sept. 30, 1937. 
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A. W. Robertson, Chairman of the board says: 

Increases or decreases in the company’s earnings usually follow several 
months behind the trend of new business because of the unavoidable lag 
pm of the order and yn of ne pe iy 7 

) come, consequently, is still moving downw 8 t 
with the falling off of orders last spring.”’ ” ee 


cd _____ Improvement Program Continuing P= ms 

In anticipation of better busines, the company's $12. A program 
of improvement and enlargement is continuing. The radio division has 
completed its move from Chicopee Falls, Mass. to Baltimore, were adequate 
manufacturing space and offices have been obtained. The Westinghouse 
Elevator Co. at Jersey City, N. J., has finished its program of e — | 
and rebuilding the former A. B. See Elevator Works, which was acq 
last year. The merchandising division has completed its new storage 
building at East Springfield, Mass. adding 300,000 square feet to manu- 
facturing and storage facilities .”’ 


New Director Elected— 

John M. Schiff, of Kuhn, Loeb & Co., has been elected a director to 
succeed the late Jerome J. Hanauer.—V. 147, p. 2553. 

Westinghouse Air Brake Co. (& Subs.)—Earnings— 


_ Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net pee after deprec., 
& Fed. & State income 
taxes but before surtax 


$11,555 $1,846,833 
Shares of capital stock 
outstanding (no par)- 


3,108,912 3,106,818 3,108,912 
Earnings per share_____ Nil $0.59 Nil 
x Loss.—V. 147, p. 1790. 


Weston Electrical Instrument Corp.—£arnings— 


x$353,865 $5,838,134 
3,106,818 
$1.88 








9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Profit after expenses__.. $243,525 $564,779 $315,398 $298 ,834 
Other deductions (net)... Cr10,649 Cr19,947 Cr11,524 65 
Depreciation... .__..-- 137 ,469 134,806 129,387 116,271 
Federal taxes___._..__. ,000 76,200 35,650 27 ,530 

re $97,704 $373 ,720 $161,885 $154,968 
Class A dividends__._._ 41, 41 ,064 44 436 *68,75: 
Common dividends._...  ____.- 120,438 190 seen 

co chan Set ae $56,640 $212,219 $77 303 $86 ,216 


aid on accumulated dividends. 


‘x Including 50 cents 
as been made for surtax on undistributed profits. 


Note—No provision 
—V. 147, p. 1509. 


(George) Weston, Ltd. (& Subs.)—Zarnings— 


9 Months Ended Sept. 30— 1938 1937 
Net income after operating expenses but before 
Federal income taxes.....-....-.--s-----ss-- $495,195 $415,404 


—V. 147, p. 1357; V. 146, p. 3363. 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 
Period End, Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net profit after deprec., 


‘ederal taxes, &c_... $207,993 $216,494 $562,454 $627 ,850 
No. of shs. com.stk.out_ 339 362 339,362 339 ,362 339,362 
per share__-_.. $0.40 $0.42 $1.02 $1.21 


Earnings 
—V. 147, p. 1055. 
(S. S.) White Dental Mfg. Co. (& Subs.)—Earnings— 


9 Mos. Ended Sept. 30— 1938 1937 1936 
Se RNG ne nee ae eee y $109,477 $331,224 $386 ,853 
Earnings per share. ._-...........- Nil $1.10 $1.28 


x After interest, depreciation, loss (profit in 1936) on foreign exchange, 
Federal, State and foreign income taxes. y Loss.—V. 147, p. 1357. 


White Sewing Machine Corp.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Net profit after deprec., 


int., Fed. taxes, &c..1 $7,753 $53 ,447 $174,729 $324,470 
Earns. per sh. on 100, 
shs. of pref. stock. ._. $0.08 $0.53 $1.75 $3.24 


—V. 147, p. 2407. 


Wieboldt Stores, Inc.—Sales— 

Sales for nine months ended Oct. 29, 1938, totaled $16,111,074, against 
$19,419,870 in nine months ended Oct. 30, 1937, a decrease of $3,308,796 
or 17%. 

For quarter ended Oct. 29 last sales were $5,353,552, against $6,486,315 
in quarter ended Oct. 30, 1937, a decrease of $1,132,763, or 17.5%. 

According to E. F. Wieboldt, President, sales trends since Oct. 29 last 
have been more favorable.—V. 147, p. 1357. 


Willson Products, Inc.—Sales— 

Company reports sales for October, 1938, of $82,917, compared with 
$72,320 in October, 1937, an increase of 14.8%. Incoming orders in 
October, 1938, increased 23% over October, 1937.—V. 147, p. 1941. 


Willys-Overland Motors, Inc.—Prices Reduced— 

Price reductions of from $4 to $8 for the 1939 Willys cars and the intro- 
duction of an entirely new line, the Overland, were announced by this 
company. 

The 1939 prices of the Willys ‘‘48"’ line start at $495 for the coupe, with 
the two-door sedan $535 and the four-door sedan $555. These are factory 
list prices and exclude Federal excise taxes, Eaneperte charges and 
State sales tax. Toe represent reductions of $4, $4, and $8, respectively 
from comparable 1938 models. 

The new Overland ‘‘S way’’ models, large and roomier than any 
cars built by Willys in the pees six years, introduce a new t of body 
design. Important mechanical developments embodied in the Overland 
line include oversize hydraulic brakes and a ‘‘superthrift’’ engine of 61 hp. 

Toledo factory prices of the Overlands, pending i res but 
excluding taxes and deliv charges, are: Coupe, 0; tw sedan, 

580; four-door sedan, $595, deluxe coupe, $610; deluxe two-door sedan, 
0, and deluxe four-door sedan, . The four-door sedan, most 
popular of Willys’ body types, in the Overland ‘‘Speedwa line, lists 
at approximately $70 below the next higher priced competitive four-door 
sedan.—V. 147, p. 589. 


Wolverine Tube Co.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 
Net inc. after oper .exps 


1938—9 Mos.—1937 


z Fed. income taxes, &c $54,239 $29,394 $39,054 $346,374 
arns. per sn. 0 9 
as acm. week... $0.12 $0.06 $0.05 $0.82 


Preferred Arrearages Cveared U t 
Directors have declared a dividend of $5.25 per share on account 0 
accumulations on the 7% cumulative preferred stock, par $100 payable 
Dec. 1 to holders of record Nov. 25. This ——_ will clear up all arrear: 
on this issue, the last regular yb iy ividend of $1.75 per share hav 
been distributed on March 1, last.—V. 147, p. 2407. 


Woodall Industries, Inc.—EHarnings— 
Period ~~ Sens. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss aster GePre’-+ $56,981 $22,273 «$199,417 pf$203,220 


Worthington Pump & Machinery Corp.—Earnings— 
{Including Domestic Subsidiaries] 
Ended Sept. 30— 1938 1937 
Ne ioe after expenses, Fed. inc. taxes, &c.. $251,191 $1,402,076 
—V. 147, p. 1056. 


Wright Aeronautical Corp.— To by OS Dicidend 

Directors on Nov. 10 declared a dividend o per share on the co: 
stock, payable Dec. 14 to holders of record Nov. 25. A like amount was 

don Dec. 14, 1937 and compares with $1 paid on Dec. 14, 1936, this 
atter being the first dividend 7 since Nov. 30, 1930 when 50 cents per 
share was distributed.—V. 147, p. 2880. 
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Wisconsin & Michigan RR.— Abandoned 

Acting under authority of the Interstate Commerce Commission, the 
company discontinued handling traffic over any part of ite line of railroad, 
effective July 1, 1938.—V. 146, p. 774. 


(Wm.) Wrigley Jr. Co.—Eztra Dividend— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, no par value, payable Dec. 1 to holders of record 
Nov. 19. 

They also declared three regular monthly dividends of 25 cents per share 
each, payable Feb. 1, March 1 and Apr.!1 1, 1939 to holders of record the 
20th of each preceding month.—V. 147, p. 271vu. 


(Rudolph) Wurlitzer Co.—£arnings— 
—3 Mos. —, Mos.— 
Period— Sept.30 38 June 30°38 Sept.30 '38 
x Net profit $161,175 $3,107 $167,283 
y Earnings per share $0.29 Nil $0.30 
x After interest, depreciation and Federal and State income 
y On 397,673 common shares. 
During the first quarter, ended June 30, 1938, the company reduced its 
bank indebtedness $500,000. A further reduction was made in the second 
quarter by the payment of an additiona!l $250,000.—V. 147, p. 1211. 


Yellow Truck & Coach Mfg. Co.—Preferred Dividend— 

Directors have declared a quarterly dividend of $1.75 per share on the 
7% cum. pref. stock, par $100, payable Dec. 23 to holders of record Dec. 16. 
Arrearages now amount to $14 per share.—V. 147, p. 2880. 


Yosemite Valley Ry.—/nterest— 

The interest due July 1, 1932, on the Ist mtge. 5s due Jan. 1, 1936, was 
pat — a+ a and the Jan. 1, 1933, interest was paid Oct. 20, 1938. 
—vV. ‘ew, : 


(L. A.) Young Spring & Wire Corp. (& Subs.)—Farns. 


9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Gross after deprec $416,004 $2,587,992 $2,457,468 $2,100,301 
Other income 30,811 58,216 56,153 41,684 


$2,141,985 
672 552 


taxes. 





$446,815 $2,646,208 
1,202,278 985,961 
46,530 
13,500 


$2,513,621 
136.941 102:879 
262.000 249.000 


1oss$8 15,494 x$1,261,306 x$1,358,472 
408 ,658 408 658 408 ,658 
Nil $3.09 $3.32 


penses 
Int., disc’t & other chges 
Federal taxes 


Net profit 
Shs. cap. stock (no par) - 
Earnings per share 

x No provision made for Federal surtax on undistributed profits.— 
V. 147, p. 1056. 


Zonite Products Corp. (& Subs. )— Earnings— 

Period End. Sept. 30— 1938—3 Mos.—193 1938—9 Mos.—1937 
Operating profit $119,487 $189,612 $100,059 $285,249 
Depreciation 11,408 17,192 34,221 51,366 

10,107 24,179 2 44,222 


Federal income taxes _-- 
Res. for future advt___- Cr4,000 40, 40,000 
$101,972 $108,241 $149,661 


825,656 835,551 835,551 
$0.12 $0.13 $0.18 





$1,202,836 
389,198 
$3 .09 





Net profit 
Shares capital stock out- 
standing (par $1)-.-- 
Eee per share 
—V. 147, p. 2553. 








CURRENT NOTICES 


—Announcement is made of the opening for business of the new firm of 
Hartley Rogers, Lyon & Company, members of the New York Stock Ex- 
change, associate members of the New York Curb Exchange and members 
of Commodity Exchange, Inc. In addition to an investment banking busi- 
ness the new partnership will conduct a general brokerage business 
and will continue nationwide over-the-counter trading activities. 
together with the underwriting, wholesale and retail distribution of 
corporate and municipal securities. The head office of the new firm will 
be at 14 Wall Street, New York with branch offices in San Francisco and 
Chicago and the firm will maintain a wire system between all offices. 
Members of the new firm are Hartley Rogers, W. Wallace Lyon, Leo B. 
O’Meara, member of the New York Stock Exchange, and E. Boudinot 
Fisher, with Heber L. Hartley and Wallace Thayer as special partners. 


Chronicle Nov. 19, 1938 

—Business, taken as a whole, seems to have regained approximately 
the rate of activity that prevailed during the final quarter of 1935, ac- 
cording to the November Review of Estabrook & Co., 40 Wall St., New 
York City. ‘“‘A great many charts of individual industries show at the 
moment a striking resemblance between present conditions and those of 
tLree years ago,’’ this investment firm states. “One might even venture 
the guess that, subject to special influences, corporation earnings in the 
last quarter will not differ greatly from the closing quarters of 1935.” 
The events of October, in the firm’s opinion, “have demonstrated beyond 
all doubt that the recovery since July is not a flash in the pan but a 
major cyclical movement. Production in many important industries 
has either already surpassed or will surpass during the next two or 
three weeks, the levels for the corresponding period of last year.” 

—Van Strum & Towne, Inc., Investment Counsel, announce that Carl R. 
Hauers is now associated with them in charge of their Estate and Trust 
Department. For the past five years Mr. Hauers has been head of the 
Estate and Trust Department of Moody’s Investors Service. Previous to 
that he was head of the Investment Department of J. & W. Seligman & 
Co., before which he was head of the Trust Department of The Fifth 
Third Union Trust Company, of Cincinnati. The firm also announces that 
John K. Colgate, formerly associated with Colgate-Palmolive-Peet Company, 
and Samuel R. Campbell of Utica, are now members of the firm. Leicester 
W. Fisher, formerly managing editor of the New York News Bureau 
Association, has been elected a Vice President of the firm. Ernest 8. 
Cubberly, formerly Treasurer of J. G. White & Co. Inc., has been elected 
Treasurer. 

—Organization of a new La Salle Street firm, Medway, Wadden & 
Williams, Inec., to conduct a general securities business has been an- 
nounced. William M. Wadden, Jr. is President, Milton L. Williams 
Vice President, and Willard Medway Secretary and Treasurer. The firm 
will deal in listed and unlisted securities with particular attention given 
to insurance stocks. A department for real estate bonds with a statistical 
service for them is to be established. Offices have been taken at 120 
South La Salle Street, Chicago. Mr. Wadden formerly headed his own 
firm in Boston and had twelve years experience in insurance securities 
in New England before he came to Chicago. Mr. Williams and Mr. Med- 
way were both formerly associated with Straus Securities Corporation in 
Chicago and are well-known in La Salle Street. 

—Craigmyle & Co., members of the New York Stock Exchange, an- 
nounce the opening of a branch office in the Graybar Building, New 
York City under the management of Albert E. Evans. Mr. Evans has 
been associated for the past ten years with Baker Weeks & Harden in 
their uptown office. 

—Mervin Ash & C©o., 1 Wall St., New York City, members of the 
New York Stock Exchange, have announced that copies of the introductory 
issue of their new monthly business review and forecast, ‘“The Sextant,” 
which is written for them by Augustus Slater, economist, are now ready 
for distribution. 

—L. Neil Campbell, Kuhn announce 
New York Curb 


Paul Feuchtwanger and William 
the formation of L. Neil Campbell & Co., members 
Exchange, with offices at 2 Rector Street, New York. 

—H. Clifford Shallcross, President of Transcontinent Shares Corporation, 
announced the appointment of Sheridan, Bogan Company of Philadelphia 
as wholesale representative in the Philadelphia area. 

—William H. Combs & Co., 61 Broadway, New York City, members 
New York Stcck Exchange, have prepared an analysis of the outlook for 
railroad earnings and security prices. 

—Hugh W. Long & Company, Inc. announce the appointment of James 
D. Campbell as wholesale representative in the Philadelphia afea. 

—Allen & Company, 30 Broad St., New York, have prepared an 
analysis of American Distilling Company preferred stock. 

—Ranson W. Morse, Incorporated, 1 Wall St., New York, has issued a 
pamphlet entitled “Your Paper Promises.’’ 

—J. Anthony Murphy and C. Richard Gunzer have become associated 
with Leach Bros., Inc. 





— 
So a 








The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL— ETC. 


COMMERCIAL EPITOME 
Friday Night, Nov. 18, 1938 

Coffee—On the 12th inst. futures closed 5 to 6 points net 
higher. The market developed considerable strength during 
the short session. Trading was confined to the Santos con- 
tract, and while only 13 lots were traded, prices closed sub- 
stantially higher, the market going into new high ground for 
the week. The official Santos spot price for soft 4s was marked 
up 100 reis on Saturday, and Rio 7s were 200 reis higher in 
the Rio de Janeiro market. The trade was showing con- 
siderable interest in developments involving a contemplated 
wheat-coffee deal between this country and Brazil. On the 
14th inst. futures closed 1 to 3 points lower for both Santos 
and Rio contracts. Transactions in the Santos contract 
totaled 3,750 bags while volume of trading in the Rio eon- 
tract totaled 250 bags. Havre futures were 4 to 1 france 
higher, after the three-day holiday in that market. A 
general feeling of apathy prevails in the market for actuals, 
and this was reflected more or less in the futures market. 
Appeal to Secretary of State Cordell Hull to remove the 
uncertainty in the green coffee trade by declaration that a 
wheat-coffee trade will not be effected between the United 
States and Brazil, has been made by the New Orleans Green 
Coffee Association, which termed the proposal ‘‘disastrous.”’ 
On the 15th inst. futures closed 8 to 11 points off in the 
Santos contract with sales totaling 46 lots. Rio contracts 
were down 6 to 7 points at the close, with only two lots 
traded. Havre advanced %4 to114 franes. It was a holiday 
in Brazil today and activity as a result was restric ed. Mean- 











while in the Front Street market here prices were unchanged’ 
with demand slow. Selling here for European account, which 
was believed to represent arbitraging with the Havre market, 
weakened the coffee futures market today. On the 16th 
futures closed 6 points to 1 point higher in the Santos con- 
tract, with sales totaling only 24 lots. The Rio contract was 
inactive with prices closing 1 point higher. On what was 
reported to be Brazilian buying for the first time in weeks, 
the coffee futures market was steadier today. Selling in the 
Santos contract mostly was hedging against reported pur- 
chases of forward shipment milds. Ops‘rators were on both 
sides of the market. Conditions in primary and foreign 
markets were about unchanged. Havre closed 1 to 1% 
franes lower and the spot price of Rio 7s in Brazil declined 
200 reis to 14 milreis per 10 kilos. 

On the 17th inst. futures closed 8 to 4 points net lower in 
the Santos contract. There were no Rio sales reported. The 
market ruled dull during most of the session, with trading 
restricted to the Santos contract. At Havre futures were 
134 to 2 franes lower. The Santos soft 4s price advanced 
100 reis at the close yesterday. The recent break of 2c. in 
Manizales is explained by reports that 6,000 bags of Colom- 
bian coffees originally imported by Germany had been resold 
here. The rise in Manizales some weeks ago was ascribed 
in the first instance to heavy German buying of Colombian 
coffees. Today futures closed 2 to 3 points off in the Santos 
contract, with sales totaling 31 lots. The Rio contract closed 
7 to 4 points off, with sales totaling only 6 contracts. Trading 
in coffee futures continued quiet. Santos contracts stood 
1 to 2 points net lower this afternoon, with May selling at 
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6.81c., off 1 point_net, but 2 points above the forenoon low. 
Rios were 4 points lower with Sept. selling at 4.49¢. In 
Havre futures were 34 france lower to 4% franc higher. Actuals 
continued dull with prices nominally unchanged. The 
question whether Brazil intends to revalue her currency 
remains unsettled. Some observers believe the milreis will 
be devalued to give farmers additional milreis in terms of 
foreign currencies for their exportable products. Others are 
predicting an internal deflation. 


Kio coffee prices closed as follows: 
ber Fig RES ATE ER EG ee 4.46 





wae ER RST ERS 4.25 y 
BUR 6 6 Gib nied Sek en dade nes OS aE 4.49 
i il i et ee 4.42 

Santos coffee prices closed as follows: 
i a ee ae hea 6.83 
OS ois cst hadcasasevabiee Sere POOR oan oe dcccccceccusdes 6.87 
a eS Fe BE 6.79 





Cocoa—On the 12th inst. futures closed 8 to 10 points net 
higher. The opening range was unchanged to 3 points higher. 
Sales totaled 218 lets or 2,921 tons. Outside prices in Lon- 
donggained 11'4d., while futures on the Terminal Cocoa 
Market ran 14d. higher to unchanged, with 580 tons trad- 
ing. Advices were received that Brazilian cocoa producers 
may set a minimum price, and advices that the marketing 
of the Accra crop was being delayed by weather, prices and 
labcr conditions, were the contributing factors in today’s 
advance of cocoa futures. Local closing: Dec., 4.85; Jan., 
4.91; May, 5.12; July, 5.23; Sept., 5.33; Oct., 5.38; Dec., 
4.85. On the 14th inst. futures closed 3 to 5 points net 
higher. Transactions totaled 433 lots. The market ruled 
steady during the entire session, with a sharp increase in 
trading volume. A considerable amount of switching and 
liquidation of nearby positions was easily absorbed by local 
dealer buying and short covering. In addition, there was 
sufficient new support in evidence so that the market was 
able to rally slightly and hold these gains. At the opening, 
gains of 2 to 5 points showed, with 47 lots done at these 
prices. Offerings from primary centers remained light, thus 
imparting a steady tone to the actual market. Local closing: 
Dec., 4.89; Jan., 4.95; Mareh, 5.06; May, 5.16; July, 5.28; 
Sept., 5.37. On the 15th inst. futures closed 4 to 8 points 
net lower. Sales totaled 278 lots, or 3,725 tons. Outside 
prices ran 114d. to 44d. firmer, with futures on the Terminal 
Cocoa Market showing a similar range. Sales of futures on 
the British market totaled 630 tons. Weak securities and 
outside markets influenced the lower trend in the local mar- 
ket. December came in for a fair volume of liquidation, in 
that the first delivery date for the contract is drawing near. 
Along with this was a modest volume of profit-taking on a 
thin market. Local closing: Dec., 4.82; Jan., 4.87; May, 
5.12; July, 5.22; Sept., 5.32; Oet., 5.37. On the 16th inst. 
futures closed 6 to 10 points net lower. The opening range 
was 2 to 5 points off. Sales totaled 286 lots, or 3,832 tons. 
Outside prices in London lost 3d. to 6d., while futures on the 
Terminal Cocoa Market moved down 6d. to 74d., with 
1,220 tons trading. Hedging pressure is starting to show 
again. This is believed to be against both Bahia and Accra 
cocoa. At the same time the weak turn of the market over 
the past two days has drawn out some liquidation by tired 
longs. Support appears limited and chiefly on the way down. 
Local closing: Dee., 4.75; Jan., 4.81; March, 4.92; May, 5.03; 
June, 5.08; July, 5.14; Sept., 5.24. 

On the 17 inst. futures closed 5 to 4 points net lower. 
Transactions totaled 740 contracts. With first December 
notice day on Nov. 25, Dec. longs liquidated in the cocoa 
market causing a decline of about 5 points in that position. 
There also was a good deal of switching. It is revealed that 
the Dec. position is a substantial one. The turnover up to 
early afternoon was 544 lots. Warehouse stocks decreased 
2,700 bags. They now total 931,864 bags, against 1,237,169 
bags a year ago. Local closing: Dec., 4.70; Jan., 4.76; 
March, 4.88; May, 4.99; July, 5.09; Sept., 5.19; Oet., 5.25. 
Today futures closed 4 to 6 points off. Transactions totaled 
327 contracts. Further liquidation of Dec. weighed on the 
cocoa futures market, causing declines of 1 to 3 points, with 
Dee. selling down 3 to 4.67¢. Switching out of Dec. into 
deferred positions also was active. Trading was moderately 
heavy, with 230 lots done to early afternoon. The London 
market was steady. Warehouse stocks decreased 4,000 bags, 
reflecting the slow movement from the Gold Coast. They 
now total 927,815 bags, against 1,217,175 bags last year. 
Local closing: Dec., 4.66; Jan., 4.72; March, 4.84; May, 
4.94; July, 5.04; Sept., 5.14; Oct., 5.19. 


Sugar—On the 12th inst. futures closed 1 to 2 points net 
higher in the domestic contract. Trading for the short ses- 
sion totaled 275 lots, with the March position up to 2.08c., 
within a point of the recent high. Market sentiment was 
affected by uneonfirmed rumors involving a possible revision 
in the Cuban-Ameriean reciprocal treaty, the rumcrs dealing 
with a possible 15e. cut to 75e. per 100 pounds in the duty 
on Cuban sugars. Buying was well scattered, although rela- 
tively little outside interest was reported in the market. 
In the market for raws no trades were reported today (Satur- 
day). The market was unchanged, with asking prices 3.10c. 
nominal. The world sugar futures market continued steady 
to strong in today’s session, registering net gains of 11% to 2 
points for the day. Transactions in the wcrld contract 


totaled 31 lots, of which 16 lots of March traded on the open- 
ing call. London continued to show strength with futures 
up 4d. to 34d. Raws there were 34d. higher. On the 14th 
inst. futures closed unchanged to 2 points off. The mark«t 
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turned easier today largely as a result of apathy prevailing 
among traders. After opening unchanged to 1 point up, the 
market eased and closed virtually unchanged from the pre- 
vious finals. Sales totaled 14,200 tons, of which one block 
of March, 8,250 tons, traded at 2.08e. Two sales of raws, 
consummated Saturday, came to light yesterday. One of 
2,000 tons of December-January shipment Philippines was 
made to Sucrest at 3ce., with an operator taking 2,000 tons 
February-March shipment at 3.02c. The worl sugar con- 
tract closed 1 to 114 points lower, with sales of 1,450 tons. 
London raws were offered at 5s. 10 lod., equivalent to about 
1.0814c. per pound f.o.b. Cuba. Futures there were un- 
changed after earlier prices had shown gains of 34d. to 1d. 
On the 15th inst. futures in the domestic contract closed 1 
point higher to 1 point lower. Hedge selling, which was light, 
supplied the demand for contracts in the domestic sugar 
market. Sales totaled 72 lots, of which 13 were straddles 
with the No. 4 contract. March and September were the 
active months, the former selling at 2.07¢c. until the close 
when a trade was effected at 2.08e. Lack of interest in actuals 
and the slow movement of refined despite reported improve- 
ment in industry throughout the country, is holding in check 
new market commitments. The Cuban Sugar Institute, 
according to private cables, announced today that loading 
of 1939 quota sugar would be permitted to start on Dec. 20 
and clearance at midnight Dec. 31. Raw sugar today was 
offered within the quota at 3.05c. delivered for Perus. The 
world sugar contract closed 14 pt. off to 14 pt. up, with sales 
totaling 107 lots. Sellers of raws in London in early trading 
were asking 5s. 1014d., equal to 1.07 e. f.o.b. Cuba. Lon- 
don futures declined lod. to 344d. On the 16th inst. futures 
closed 1 point down to 1 point up. Although refined sugar 
in Southern territory was dropped to 4.45c. by three of the 
important refining interests and reallocation of deficiencies 
in the Hawaiian and Virgin Island quotas was announced 
by the Government, domestic futures were fairly firm to- 
day with sales of 121 lots. A better demand was reported 
in the raw market today for quota sugar at 3.05c., and excess 
quota raws at 3c. Six lots totaling over 5,000 tons were 
traded. National bought 500 tons of Perus due early Decem- 
ber, 400 tons of Cubas from New York warehouse and 930 
tons of Philippines for arrival in the first week in December, 
all at 3.05e. Suerest got 1,500 tons of Philippines, due 
Jan. 10, at 3e., while an operator bought 1,000 tons for 
December-January and another 1,000 tons for January- 
February shipment at the same price. The world sugar con- 
tract was dull, with the close unchanged to 1% point higher. 
London raws were held at 5s. 934d., equal to 1.06e. f.o.b. 
Cuba, with futures 44d. to 1d. higher. 

On the 17th inst. futures closed 1 point off in the domestic 
contract, with sales totaling 96 contracts. Domestic sugars 
were steady after a slightly lower opening. Prices were un- 
changed to 1 point higher during the early afternoon, but 
eased off towards the close. In the raw market 8,000 tons 
of Philippines sold late yesterday at 3 cents for shipment 
from December through March. Also about 2,000 tons of 
Cubas sold ex-store at 3.05c. In the refined sugar market 
the tone was easier. Late yesterday Godchaux cut his price 
for twenty-four hours only to 4.45¢e. National and Pennsyl- 
vania reduced to 4.55¢., a price previously quoted by 
American. World sugar contracts were 14 point up to % 
point down at the close, with sales totaling only 25 con- 
tracts. In London futures were unchanged to 4d. lower. 
October consumption in the United Kingdom was estimated 
at 175,165 tons, against 137,403 tons in that month last 
year. Today futures closed 2 points up on all active de- 
liveries, with sales totaling 248 contracts in the domestic 
market. The world contract closed 14 to 11% points higher, 
with sales of 58 contracts. Sugar futures were firm. Domes- 
tie prices were fairly active at levels unchanged to 1 point 
net higher, July selling at 2.14c. during the early afternoon. 
The market derived some strength from the better than ex- 
pected October delivery figures. Nothing was reported 
done in the raw sugar market. Quota sugars were believed 
available at 3.05¢e., while 1939 sugars were held at 3 to 3.05c. 
It is estimated that the unsold balance of offshore 1938 
quota sugars amounts to about 25,000 tons. In the world 
sugar market prices advanced 1% point to 1% points with 
March selling at 1.09'%c., up % point. Futures in London 
were unchanged to 4d. higher, while raw sugars advanced 


34d. 

Prices were as follows: 
pS ORE Pe BS sR ae DATE A. nadth cc ncadéasisebsanarian 2.15 
Tn. ivstibowaecawavenbeaye De Ea ae 2.18 
May. ..- 2 oo cnccnccscesena-ons 2.12 


Lard—On the 12th inst. futures closed unchanged to 2 
points lower. At one stage of the short session prices showed 
net declines of 5 to 7 points, due to seattered selling in- 
fluenced by the bearish hog news. Subsequentiy there was a 
rally in which most of the early losses were erased. Export 
clearances of American lard were reported today as totaling 
725,705 pounds, destined for Manchester and Bristol. Liver- 

l lard futures ruled dull and prices on the active deliveries 
finished unchanged from Friday’s finals. Hog prices at 
Chieago were steady in spite of the continued heavy hog 
marketings at the principal western packing centers. Re- 
ceipts totaled 19,700 head against 16,600 head for the same 
day a year ago. On the 14th inst. futures closed unchanged 
to 5 points higher. The opening range was unchanged to 12 
points higher. Trading was fairly active with the undertone 
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generally steady. Export clearances¥of American lard 
totaled 151,355 pounds, destined for Hamburg and Rotter- 
dam. Liverpool lard futures were unchanged on the active 
deliveries. Rae prices at Chicago were unchanged to 10c. 
higher, with sales ranging from $7.50 to $7.80. Western 
receipts totaled 97,700 head, against 104,700 head for the 
same day last year. On the 15th inst. futures closed 5 to 7 
points net lower. The opening range was 5 to 10 points 
lower. Trading was relatively light and the market showed 
little or no rallying power. The Chicago lard stocks report 
issued after the close of,the market was disappointing to the 
trade. Many were looking for a decrease of over 6.000,000 
pounds for the first half of November and the report showed 
that stocks only decreased 3,610,525 pounds. Chicago hog 
prices closed 5c. to 10c. lower, with sales ranging from $7.50 
to $7.70. Western hog marketings were heavy and totaled 
94,300 head against 102,600 head for the same day last year. 
Export shipments of American lard as reported today were 
heavy and totaled 277,735 pounds, destined for Glasgow, 
Southampton and Hamburg. Liverpool lard futures were 6d. 
higher. On the 16th inst. futures closed 10 to 12 points net 
lower. The market ruled heavy during most of the session, 
with trading fairly active. Lard shipments reported from 
the Port of New York were 159,200 pounds, destined for 
Liverpool, Southampton and Antwerp. Liverpool lard 
futures were unchanged to 3d. lower. Hog prices at Chicago 
were 10c. higher, with sales ranging from $7.50 to $7.80. 
Western receipts totaled 83,200 head against 77,000 head for 
the same day last year. 

On the 17th inst. futures closed 7 points net higher. The 
market opened 5 points lower on light selling influenced by 
bearish hog news. However, on some short covering prices 
rallied 12 points from the inside levels. Export clearances of 
lard from the Port of New York today were 146,160 pounds, 
destined for Malta. Liverpool lard futures were 6d. lower. 
The Western hog movement continues heavy and receipts 
at the principal Western markets as reported today totaled 
88,600 head against 78,100 head for the same day last year. 
Prices on hogs at Chicago were unchanged to 10c. lower. 
Sales ranged from $7.50 to $7.75. Today futures closed 12 
to 5 points net lower. This market was affected by the 


further drop in hog prices, which were 5 to 10c. off. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. 
SEE 6 Stecswiiva TAO 
7.40 


Mon. Tues. Wed. Thurs. Fri. 
7.25 


7.30 7.12 7.20 7.12 
740 735 7.32 7.30 7.22 
70. 700 723 7.90 7.82 
8.12 8.05 7.95 8.02 7.95 

Pork—(Export), mess, $26.3714 per barrel (per 200 

unds); family (40-50 pieces to barrel), $20.25 per barrel. 

eef: (export), steady. Family (export), $22 per barrel; 
(200 pounds), nominal. Cut meats: quiet. Pickled hams: 
picnic, loose, c. a. f.—4 to 6 lbs., 1234e.; 6 to 8 Ibs., 12%4e.; 
8 to 10 lbs., 12e. Skinned, loose, c. a. f.—14 to 16 lbs., 19¢.; 
18 to 20 lbs., 18¢. Bellies: clear, f. 0. b. New York—6 to 
8 lbs., 15¢.; 8 to 10 Ibs., 15¢.; 10 to 12 Ibs., 15e. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12%e.; 18 
to 20 lbs., 1154¢.; 20 to 25 lbs., 115¢e.; 25 to 30 Ibs., 10 %e. 
Butter: creamery, firsts to higher than extra and premium 
marks: 26 to 27¢. Cheese: State, held, ’37—19% to 2le. 
Eggs: mixed colors—checks to special packs—21 4 to 34 ve. 


Oils—Linseed oil market was firmer in tone according to 
latest advices, with oil in tank ears quoted 7.7 to 8.0c., and 
tank wagons at 7.7 to 8.2c. Quotations: China wood: 
nearby—14% to 15. _ Coconut: crude, tanks, nearby— 
03 4 to .03 4; 1939 shipment—.03 4; Pacifie Coast—.02 74. 
Corn: crude, west, tanks, nearby—.0614 to .0654. Olive: 
denatured, drums, carlots—84 to 86; drums, spot, L. C. L. 
—85 to 88. So ’ bean: crude, tanks, west—.0514; L. C. L. 
N. Y.—68. Edible: coconut, 76 degrees—.08 4 offered, no 
ml “yo eet te, offered, no bid. Cod: erude, Nor- 

n, lig utered—no quotation. Turpentine: 2834 to 
3034. Rosins: $5.45 to $8.15. vr 4, 


Cottonseed Oil sales, including switches, 134 contracts. 
Crude, 8. E. 614c. Prices closed as follows: 
Sat. Mon. 


7.50@ 7.52 
ie ye 7.846 
7.77@ 7.75| July iSie@ 7.93 
Rubber—On the 12th inst. futures closed 3 to 11 points 
net lower. Trading was dull, with the market ruling heavy 
during most of the short session. Weaker cables and com- 
mission selling countered by trade buying were the features 
of the light trading. Transactions totaled 850 tons. Activity 
in the outside market was again dull, with few offerings from 
the Far East reported in local trade circles. Theories, guesses 
and estimates on the outcome of the International Rubber 
Regulation Committee meeting Tuesday are mounting higher 
as the day approaches. closing: Nov., 16.99; Dec., 
16.99; Jan., 16.97; March, 16.94; May, 16.95; July, 16.93; 
Sept., 16.95. On the 14th inst. futures closed 15 to 27 points 
net lower. The general weakness in the sterling exchange 
and the London rubber cables influenced trade and commis- 
sion house selling, which resulted in substantial net losses 
for the day. Transactions totaled 3,540 tons, of which 30 
tons were exchanged for actual rubber. Spot standard No. 1 
ribbed smoked sheets in the outside iM drop 5-16e. 
to 1634c. The larger losses today were reco in the 
nearby positions. Trade short covering during the final hour 
on the floor lifted prices from the lows of the day. Local 
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closing: Nov., 16.72; Dee., 16.72; Jan., 16.73; March, 16.74; 
May, 16.77; Sept., 16.77. On the 15th inst. futures closed 
13 to 16 points net lower. Anticipating a further increase in 
world rubber consumption during the next half year, the 
International Rubber Regulation Committee today fixed the 
rubber export quota for the first quarter of 1939 at 50%jof 
basic quotas, as compared with a current export fd no 
45%. As a result of the quota increase and the further easi- 
ness in sterling, rubber futures locally were at the lowest 
level at the opening call, 43 to 49 points off, on commission 
house liquidation and trade selling. Soon after the opening 
prices started to move up, however, and towards the close 
the market had recovered a substantial part of the early 
losses. Transactions totaled 4,030 tons. Activity in the 
outside market was fairly good. Dealers reported a fair 
amount of factory business. Most of the offerings from the 
Far East, which were few, were taken up in the local market. 
Loeal closing: Nov., 16.57; Dee., 16.57; Jan., 16.57; March, 
16.57; May, 16.62; July, 16.64; Sept., 16.62. On the 16th 
inst. futures closed 22 to 37 points net lower. The opening 
range was 4 points higher to 10 points lower. Transactions 
totaled 4,140 tons, including 710 tons which were exchanged 
for actual rubber on the outside market. Spot standard 
No. 1 ribbed smoked sheets in the trade dropped 4c. to 
1634ce. The futures market moved steadily lower on com- 
mission house and trade selling as the day progressed. There 
also was some factory buying on the seale down. Activity 
in the outside market was light. Shipment offerings from the 
Far East were few today and proved too high for the local 
trade. The weakness displayed in the futures market was 

attributed largely to the heaviness of the securities market 
and the a in sterling. Local closing: Dee., 16.33; Jan., 
16.35; March, 16.32; May, 16.35; July, 16.38; Sept., 16.38. 

On the 17th inst. futures closed 30 to 20 points net lower. 
Declines in the foreign markets caused rubber futures to 
open 11 to 28 points lower. Although after that initial set- 
back the market turned steady, prices failed to recover all 
of their losses. In early afternoon December stood at 16.15, 
off 18 points; March at 16.12, off 20, and May at 16.12, off 
23 points. Sales to that time totaled 3,820 tons, of which 
1,030 tons were exchanges for physical rubber. Liquidation 
due to the recent increase in quotas continued. Local clos- 
ing: Dee., 16.12; Jan., 16.05; Mareh, 16.07; May, 16.11; 
July, 16.13; Sept., 16.14. Today futures closed 20 to 11 
points net lower. Transactions totaled 396 contracts. 
Crude rubber was under pressure early but met support on 
the decline, with the result that losses were almost com- 
pletely recovered by early afternoon. Trade support ap- 
peared. Moreover factory buying of spot rubber was re- 
ported. This afternoon prices were 1 point net lower with 
December at 16.1le. and March at 11.06c. Sales to that 
time totaled 1,750 tons. London closed steady, unchanged 
to 1-16d. higher, but Singapore was 4 to 5-32d. lower. 
Local closing: Dee., 15.92; March, 15.94; May, 15.98; 
July, 16.01; Sept., 16.03. 

Hides—On the 12th inst. futures closed 3 points higher 
to 3 points lower in the old contract, with sales totaling 
520,000 pounds. The new contract closed 4 to 8 pounds net 
lower, with sales totaling 1,640,000 pounds. Trading was 
sluggish the greater part of the short session. Traders are 
said to be watching the spot hide situation more closely. 
During the greater part of the session price fluctuations were 
within a comparatively narrow range. Tanners are reported 
as showing a fairty keen interest in the domestic spot hide 
market. Local closing: Old contract: Dec., 12.50; March, 
12.79; June, 13.07. New contract: Dec., 13.21; March, 
13.59; Sept., 13.22; June, 13.94; Sept., 14.24. On the 14th 
inst. futures closed 15 to 22 points net !ower on the old 
contract, while the new contract closed 10 to 19 points net 
lower. Trading was moderately active, with transactions 
in the old contract totalling 2,280,000 pounds while business 
in the new contract totaled 2,360,000 pounds. There was 
no important change in the domestic spot hide market. Up 
to last Thursday there were about 100,000 hides sold in the 
West since the pervious week at steady prices, or approxi- 
mately equivalent to the output. In the Argentine there were 
4,000 frigorifico steer hides sold at 1234c. a pound, a decline 
of ec. from the last previous business. Local closing: Old 
contract: Dec., 12.37; March, 12.68; June, 12.94; Sept., 
13.09. New contract: Dec., 13.11; March, 13.50; June, 
13.88; Sept., 14.18. On the 15th inst. futures closed 2 to 5 
points off in the old contract, while the new contract was 
down to 6 to 7 points at the close. Not much change was 
reported in the general aspect of the spot hide situation and 
the decline in futures values was attributed mainsy to the 
early selling in the securities market. Initial hide futures 
prices here were from 9 to 24 points decline in the old con- 
tract and from 10 to 22 points off in the new contract. How- 
ever, the market subsequently recovered a fair part of the 
raps d losses. Tanners have been following the developments 
in the domestic spot hide situation fairly close, but no un- 
usual developments were reported. Transactions in the cld 
contract today totaled 520,000 pounds, while business in the 
new contract totaled 4,880,000 pounds. Local closing: Old 
contract: Dec., 12.33; March, 12.63; June, 12.92; Sept., 
13.07. New contract: Dec., 13.05; March, 13.43; June, 
13.82; Sept., 14.12. On the 16th inst. futures closed 21 to 24 

ints net lower in the old contract, and 26 to 30 points net 
ower on the new contract. Transactions in the old contract 
totaled 1,560,000 pounds, while the turnover in the new 
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contract totaled 13,080,000 pounds. Hide futures registered 
fairly severe declines in spirited trading today. In fact, the 
weakness in futures has apparently been communicated to 
the spot hide market, and while no trading of consequence 
was reported today, trade factors here reported buyers more 
inclined to sit back and see just how far the reaction in the 
futures market will go. The decline in the securities market 
was held largely responsible for a wave of selling which forced 
the list steadily lower. Local closing: Old contract: Dec., 
12.10; March, 12.42; June, 12.68; Sept., 12.83. New con- 
tract: Dec., 12.77; March, 13.17; June, 13.52; Sept., 13.82. 

On the 17th inst. futures closed 3 points off in the old con- 
tract, with sales totaling 24 contracts. The New contract 
closed unchanged to 3 points off, with sales totaling 155 con- 
tracts. Raw hide futures were fairly steady with prices on 
the old contract up 3 points to off 4 points and the new also 
a point or two either way compared with previous final 
quotations. This was the range up to early afternoon. Sales 
to noon in the old contract totaled 520,000 pounds and in the 
new contract, 4,280,000 pounds. Certificated stocks in 
warehouses licensed by the Commodity Exchange increased 
8,643 hides to 839,521. Local closing: Old Contract: Dec., 
12.07; June, 12.65. New Contract: Dee., 12.77; March. 
13.15; June, 13.49; Sept., 13.80. Today futures closed 39 
to 33 points off in the old contract, with sales totaling 62 
contracts. The new contract closed 40 to 42 points off, 
with sales totaling 277 contracts. Trading in raw hide 
futures followed the trend of the stock market in the absence 
of new developments in the spot hide market. There was 
further liquidation of the December position. This after- 
noon December old was off 22 points at 11.85¢. and Decem- 
ber new was 30 lower at 12.47c. Transactions in old con- 
tracts totaled 1,400,000 pounds, while 6,880,000 pounds 
were done in the new contract, a total of 8,280,000 pounds. 
Loeal closing: Old Contract: Deec., 11.70; June, 12.26; 
March, 12.03. New Contract: Deec., 12.37; March, 12.75; 
June, 13.08; Sept., 13.38. 


Ocean Freights—Relatively quiet conditions prevai.ed 
in the freight market the past week. Charters included: 
Grain booked: Two loads Montreai to Antwerp. Nov., 14e. 
Four loads, Albany to Antwerp, spot, 12c. Serap: Pacific 
Coast to Japan; Dec., $3.85. Atlantic to Japan, 16s.; 
Dec. loading. Philadelphia to Trieste; Nov. Northern 
Range to Adriatis, end Nov., $5.60, free discharge. Atlantic 
Range to Genoa or Savona, Dec., $5.10, with options. 
Atlantic Range to Gydnia, Nov., 17s., one port loading, 
17s. 6d., two ports loading. Atlantic Range to Japan, l6s., 
four ports in all, Dec. 15-31. Pacific to Japan, Dec., $3.85, 
California loading, $3.75. Atlantic Range to Japan, early 
Dec., 16s. Atlantic Range to Gydnia, end Nov., early 
Dec., no rate. Trip: Trip across, delivery Havana, re- 
delivery United Kingdom-Continent, Dec., $1.65. Trip 
across, delivery St. Lawrence, redelivery United Kingdom- 
Continent, early Dec., $1.50. Round trip Mediterranean 
trade, delivery New York, mid-Dec., $1.35. 


Coal—The long period of unseasonably mild weather is 
of course having its effect on the demand for coal, though 
latest reports indicate that anthracite production is in- 
creasing. For the week ended Nov. 5 anthracite production 
amounted to 913,000 tons, or 152,200 tons per day, an in- 
crease of nearly 4% when compared with tonnage in the 
preceding week. Compared with the five day week of 
Oct. 29, the daily rate dropped approximately 14%. Produc- 
tion in the corresponding week of 1937 was 1,060,000 tons. 
According to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Oct. 2, have amounted 
1,340 cars, as compared with 1,890 cars during the same week 
in 1937, showing a decrease of 550 cars, or approximately 
27,500 tons. Shipments for the current calendar year up 
to and including the week ended Oct. 29 have amounted to 
64,588 cars, as compared with 69,718 cars during the same 
period in 1937, showing a decrease of close to 256,500 tons. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
yr fmol at the end of the department, headed ‘Indications 
of Business Activity ,’’ where they are covered more fully. 

Wool—aAlthough demand for the raw material has slowed 
up somewhat, the undertone of the wool situation is said to 
be healthy, with indications that the present level of prices 
will be maintained. The buying of mills and topmakers has 
become more cautious, and until volume buying expands, 
no further rise in raw material values is looked for. The 
gradual rise has demonstrated the innate of the domestic 
raw material position. What has taken six weeks to accom- 
plish will not be relinquished readily, and as mill demand 
appears in one group and then another, the prices paid 
demonstrate the permanency of the general upward swing. 
A large volume of wool is in the hands of growers under the 
Federal loan agreement. Dealers desirous of replenishing 
their supplies find that growing interests are very generally 
confident that better prices will yet be paid. It is pointed 
out that while this volume of wool held off the market has 
been and is at present an important factor in sustaining 
current values, there is on the other hand a possibility that 
if the foreign markets during the next two or three months 
should develop any notable weakness, making higher 
domestic prices impossible, then the unloading of the Govern- 
ment loan wool at a time when the 1939 clip is looming into 
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sight, might develop a situation much less agreeable to pro- 
ducers and holders of domestic materials. A London cable 
states that Colonial wool sales opening next Tuesday are 
expected to furnish a good line on the price levels at which 
the New Zealand sales will open on Noy. 26 at Auckland. 


Silk—On the 14th inst. futures closed Me. to 2c. net lower. 
Influenced by the easiness in the securities market, also the 
tower yen exchange and the dec:ine in sterling, raw silk 
futures moved down today as the interest on the Exchange 
continued light. Transactions totaled 240 bales, including 
160 bales on the old contract, 80 bales on No. 1 contract 
and none on No. 2 contract. Trade short-covering, commis- 
sion house liquidation and Japanese se.ling in the forward 
positions were some of the features on the floor today. The 
cables from the Japanese markets came through mutilated. 
Only some of the futures positions were legible. These 
showed Yokohama 8 to 11 yen better, while Kobe was 7 to 
13 yen higher. Local closing: Old contract—Nov., 1.76%; 
Dec., 1.75; Jan., 1.74. No. 1 contract—Mareh, 1.7214; 
April, 1.73; May, 1.72%; June, 1.72. No. 2 contract— 
March, 1.6844; April, 1.674%; May, 1.671%; June, 1.67%. 
On the 15th inst. futures closed 144c. lower to le. higher. 
The market ruled heavy during most of the session, influ- 
enced by easier cables and the depressed state of the securities 
market. Most of the activity on the exchange was confined 
to trade switching from near positions to forward months. 
The volume remained light with 310 bales sold, including 
140 bales on the oid contract, 170 bares on No. 1 contract 
and none on No. 2 contract. Yokohama was reported 6 to 
10 yer lower, while Kobe was 3 to 6 yen off. Grade D closed 
at 815 yen in both markets, 7% yen off at Yokohama and 
10 yen down at Kobe. Spot sales totaled 750 bales in both 
markets, while futures transactions totaled 2,300 bales. 
On Monday spot sales in the primary markets totaled 825 
bales, while futures sales totaied 3,225 bales. Local closing: 
Old contract—Nov., 1.76; Dec., 1.74%; Jan., 1.75%; Feb., 
1.74. No. 1 eontract—March, 1.72; April, 1.71%; May, 
1.72; June, 1.71%. No. 2 contract—March, 1.67; April, 
1.66; May, 1.66; June, 1.66. On the 16th inst. futures closed 
ge. to de. net lower. General weakness of the securities 
and giiowe dl markets eased raw silk futures here today. 
With the release of the mid-month Japanese statistics mem- 
bers of the trade estimated November silk consumption 
between 36,500 and 37,500 bales as against the actual takings 
of 35,361 bales in October and 31,749 bales in November 
last year. Today the futures market moved lower on com- 
mission house liquidation and Japanese hedge selling. Vol- 
ume on the floor was better than usual with 700 bales sold, 
including 200 bales on the old contract, 490 bales on No. 1 
contract and 10 bales on No. 2 contract. Both primary 
markets ruled steady to slightly easier. Yokohama came 
through unchanged to 6 yen higher while Kobe was un- 
changed to 3 yen lower. Grade D remained the same on both 
markets at 815 yen. Spot sales amounted to 975 bales, while 
futures transactions equaled 2,025 bales. Local closing: Old 
contract—Nov., 1.74; Dec., 1.74; Jan., 1.73; Feb., 1.714%. 
Contract No. 1—March, 1.70; May, 1.69; June, 1.69. No.2 
contract—March, 1.644%; May, 1.64; June, 1.64. 

On the 17th inst. futures closed unchanged to 4 point 
higher on the old contract, with sales of 14 contracts. The 
No. 1 contract closed unchanged to 1 point up, with sales 
totaling 55 contracts. The No. 2 contract closed 2 to 2% 
points up, with sales totaling 8 contracts. Lower cables had 
a depressing effect on the raw silk futures market, which was 
4 to le. lower on the opening of the old contract although 
unchanged to 2 points higher on the new. Most of the 
trading was done in the new No. | contract, sales to early 
afternoon totaling 410 bales, while 110 bales were done in 
the old contract. The price of crack double extra silk in the 
New York spot market was 214c. lower at $1.79 a pound. 
The Yokohama Bourse was 8 to 14 yen lower. Grade D 
silk was 10 yen lower at 805 yen a bale. Local closing: Old 
eontract: Nov., 1.74%; Dee., 1.74; Feb., 1.72. No.1 con- 
tract: March, 1.701%; April, 1.70; May, 1.70; June, 1.69%. 
No. 2 contract: May, 1.66; June, 1.6614. Today futures 
closed 4c. to 2e. net lower in the old contract. Transactions 
totaled 48 contracts. The No. 1 contract closed 1 4%e. net 
lower, with sales totaling 38 contracts. Trading in raw silk 
futures was fairly active but at the expense of prices. The 
market this afternoon was 1 to 1 4c. lower, with December 
old at $1.7214, May No. 1 at $1.69, and June No. 1 at 
$1.6814. Sales totaled 290 bales in the old contract and 320 
in the new contract up to early afternoon. The price of crack 
double extra silk in the New York spot market advanced 1c. 
to $1.80 a pound. The outside market in Japan was 5 yen 
higher at 810 yena bale. Local closing: Old contract: Nov., 
1.734; Dee., 1.72; Jan., 1.7114; Feb., 1.614%. No. 1 con- 
tract: March, 1.69; April, 1.6814; May, 1.68 4; June, 1.69. 

— 


COTTON 
Friday Night, Nov. 18, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 125,857 
bales, against 92,125 bales last week and 145,005 bales the 
previous week, making the total Ag a since Aug. 1, 1938 
2,361,523 bales, against 4,536,852 bales for the same period 


of 1937, showing a decrease since Aug. 1, 1938, of 2,175,329 
bales. 
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Fri. 
3,554 


Mon. Thurs. 


11,366 2,343 
3,495 3.688 
538 105 
6,519 4,043 
494 5 


Receipts at— Sat. Total 


12,225 
18,514 


9,353 
258 





Corpus Christi. - 
New Orleans - - - - 
Mobile 
Jacksonville ..-. 
Savannah 


4,362) : 
67 
68 


208 
2 <9 


283 
2 a 3 
eo 
103 48 
217 140 


Totals this week_'! 42,914| 22.753 


The following table shows the week’s 
total since Aug. 1, 1938, and the stocks 
with last year: 


153 21 5 66 
shea owe 223 

260} 1,33: 
wainn 4 4 204 
122 237 87 845 
ong 200 200 
10.473) 24.0511125,857 


total receipts, the 
tonight, compared 


Lake Charles - - - - 


7 


7 633 























18,033 











1938 1937 
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the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16.348 bales for the two months of 1937. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Ger- Other \ Coast- 
many | Foreign| wise Total 


3,000} 28,200; 3,000) 40,500 
800; 10,105 103) 18,642 
1,667; 5,184) 15,330 





Nov. 18 at— ’ 
Great 
Britain| France 
1,100 
5,956 





78 297 


Charleston - - - - 
Mobile - - - - - 
Norfolk ---- 30.438 
167,745 
74,769|2,974,514 
175,659/3 016,949 
175,768'2 636,379 


40.050 
43,800 
87,721 





Total 1938__ -- 
Total 1937 -.-- 
Total 1936 - - - - 




















10,966 
48 ,383 
42.708 








This 
Week 


This |Since Aug 
Week | 1, 1937 


37,535 56 ,723)1,222,145 
47,579) 7 41 ,833/1,164,277 823 ,224 
1,944) 260,472) 1 066) 382,477 393 
8 321 7,814 0; 16,427 
79,102|1,195,938) 764,154) 927,785 
7; 136,640 80,950 

14,833 
4,013 
158,766 
75,396 
41,287 
10,986 
25,599 
100 
nua aves 500 3,150 
200 208 950 


125,857'2,361 ,523'195 ,034'4 536 ,852'3 ,049,28313 ,192 608 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Since Aug 
1, 1938 1937 
920,749 





89 ’ 


85 
3,703 





























1938 
37.535 


1937 1936 1935 


67 ,826 


1934 


37 349 
30,598 
3 8 


Receipts ai— 
Galveston -.-. 


1933 
102,195 
97 ,085 





All others - - - - 4,307} 13,538) 11,413 
Total this wk.) 125,857| 195,034) 251,440) 271,993) 133,525) 285,757 
Since Aug. 1 - 12,361 ,52314 536 ,852'4 ,010,796'4 ,235 ,814'2,662 ,660'4 407 ,909 


The exports for the week ending this rib, | reach a total 
of 138,297 bales, of which 36,110 were to Great Britain, 
12,417 to France, 13,744 to Germany, 11,584 to Italy, 
32,568 to Japan, 2,189 to China, and 29,685 to other destina- 
tions. In the corresponding week last year total exports 
were 175,211 bales. For the season to date aggregate exports 
have been 1,350,426 bales, against 2,230,088 bales in the same 
— of the previous season. Below are the exports for the 
week: 
































Week Ended Exported to— 





Ger- 
many 


8,305 
1,288 


2,725 
884 


Italy | Japan 

cook Ota 
6,936) 6,294 
1,325); 1,272 
3,323) 5,842 





7 
2,754 


288 
254 


366 
12,417 


19,940 
27,238 


9,170 


11,584) 32,568 


18,102) 2,371 
15,475) 65,620 


Los Angeles ---- 
San Francisco - - - 


13,744 


24,769 
21,312 





36,110 


70,833 
34,581 


138,297 


175,211 
194,934 




















Total 1937 














From 
Aug. 1, 1938 to 
Nov. 18, 1938 


Exported to— 





Ger- 
many Italy 
69,016) 25,257 
63 ,044| 48,626 
47,235) 23,952 
9,157, 1,240 
19,836) 19,958 
5,283 883 
3,585 

98 


China 


98,435) 2,145 
76,147; 1,016 
19,967) 1,965 


Japan 





77,884 
65,682 
46,557 
6,326 
866 
42,261 
7,484 
2,949 
61 
150 
385 
500 
151 
155 
1,524 
313 
cna oeme 29 
, 181; 1,390) 92,268 
19,81@) 1... 50} 20,574 


311,004) 7,682|254,688)1350,426 


420,464 102: seal per] 17,840)|386 ,296|2230 ,088 
311,410(102,383| 578,03 7,993/262 .079|2059 ,135 

NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are r. regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 


20,395 


1,775 





sf te 100 
5,286 468 
Sa 
2,830 33 


BE: jeeeu 


-.--| 74,940 


229,378) 120,517 








190,458/236 ,699 


722 ,843/382,052 
430 784/366 ,451 














Total 1937 - -- 
Total 1936 - - - 














Speculation in cotton for future delivery during the past 
week was moderately active, with price trend irregular and 
within a relatively narrow range. There is so much uncer- 
tainty hanging over the markets that traders are loath 
to take an aggressive position on either side. The spot 
position holds firms, due, of course, to the Government loan. 
There may be some new developments as a result of the 
new Anglo-American trade treaty. 

On the 12th inst. prices closed 2 to 4 points net higher. 
A continuation of the holding movement in the South and 
increased trade and foreign buying sent cotton prices slightly 
higher, the undertone holding firm during most of the short 
session. The market opened 3 to 6 points higher in response 
to a show of firmness abroad and on accumulation of buying 
orders over our holiday. The increased sales of textiles 
during the week despite the holidays, with sales reported at 
possibly double the current production, caused an active 
trade demand for all of the near months. Foreign houses 
were active buyers of the late months and the volume of 
business was large for the short session. Prices worked up 
5 to 9 points at one time, losing part of the gains under last 
minute realizing. New outside interest was large, but the 
steady advance in values of late and growing evidences that 
prices were working up toward a level where cotton would be 
diverted from the Government loan into trade channels, 
seemed to be attracting more general interest. Average price 
of middling at the 10 designated spot markets was 8.72c., 
up 1 point. On the 14th inst. prices closed unchanged to 
6 points higher. The market scored new high levels for the 
movement in most of the active positions today. Best prices 
were made at the opening, but while the market reacted 
partly under liquidation and hedging, late rallies carried 
prices back near early high levels. The opening was steady 
at 2 to 6 points advance in response to firmness in Liverpool 
and quite active trade and foreign buying. This demand 
readily absorbed December liquidation and hedging. The 
higher prices attracted realizing and at one time the market 
was off 4 to 5 points. There were no evidences of weakness, 
nor was there sufficient hedge selling to indicate any change 
in the Southern holding movement. Trade houses were best 
buyers, although absence of Southern selling attracted scat- 
tered and local buying, with traders still of the opinion that 
the market had not reached a point where cotton was being 
diverted into ordinary channels. Average price of middling 
at the 10 designated spot markets advanced 3 points fo 8.75c. 
On the 15th inst. prices closed 3 to 10 points net lower. 
Nervousness over the European political situation together 
with weakness in sterling and declines in the stock market, 
sent cotton prices material lower. The market opened 
3 to 5 points lower in response to disappointing Liverpool 
cables and under liquidation and hedge selling. Foreign 
orders were on both sides, foreign houses apparently selling 
on balance. This left the market without its recent support- 
ing factor and traders were inclined to be cautious on the 
buying side pending developments in Europe. December 
liquidation was active at times, including exchanges from 
December to the later positions. Trade shorts continued to 
take most of the near-month liquidation, with trade buying 
extended into January, which was relatively steadier than 
the other months. It was announced in Washington that 
details of the 1939 agricultural program by the Agricultural 
<a Administration will follow the program of 1938 
and provide for a cotton acreage next season from 27,000,000 
to 29,000,000 acres. Average price of middling at the 10 
designated spot markets was 8.68¢., off 7 points. On the 
16th inst. prices closed 1 to 5 points net lower. The cotton 
market was inactive today, and after moving over a narrow 
range, closed barely steady and slightly below the previous 
finals. A holiday in the Bombay market interrupted opera- 
tions from that quarter. Late positions were easier than 
near months in the absence of Bombay buying, which has 
been active in these positions. December held firm and had 
a sustaining influence on the entire list. Hedge selling was 
not in great volume, but was active at the opening and again 
at the close. Continued nervousness over the political situa- 
tion abroad, combined with weakness in sterling and in the 
stock market, undermined confidence to some extent. These 
failed to bring out any heavy selling of cotton, but dis- 
co new buying as traders were more inclined to assume 
a waiting attitude. Average price of middling at the 10 desig- 
nated spot markets was 8.66c., off 2 points. 
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On the 17th inst. prices closed 7 points up to 4 points 
down. The market continued to display a mixed tone today 
in a moderate volume of dealings. Shortly before the end 
of the trading period the list was 7 points above to 5 points 
below the previous finals. At noon prices were 6 points 
higher to 1 point lower. A moderate volume of business 
was transacted on the opening, with futures registering no 
change to a decline of 3 points. Considerable commission 
house liquidation in the December option was encountered 
during the early trading. Leading spot houses bought the 
December position as well as the other active contracts. 
Brokers with Bombay connections sold the near deliveries 
but bought October. Cooperative brokers and spot houses 
sold the May, July and October options rather freely. 
Southern mills were credited with some of the buying. The 
Continent and Liverpool supported the market. A good por- 
tion of the selling in the near positions was attributed to a 
slightly easier basis for some types of cotton. Disappoint- 
ing action in overseas cotton markets depressed futures on 
the Liverpool exchange today, with prices closing 1 to 3 
points lower. 

Today prices closed 6 to 3 points net lower. Prices for 
cotton futures turned easier late this afternoon in a heavy 
volume of sales. A short time before the close of business 
active positions showed declines of 1 to 4 points from the 
closing levels of the previous day. Around midday prices 
were 3 points higher to 1 point lower. Trading was active 
at the opening, with futures 2 points above to 3 points below 
yesterday’s last quotations. Liverpool, the trade and Wall 
Street bought the October contract, while there was further 
hedging through cooperative brokers and spot houses in 
that same delivery. The British-American trade treaty was 
construed as slightly unfavorable for the fine goods mills 
of New England and the Carolinas, and also bearish on 
the production of the fine yarn mills of Gastonia, N. C. The 
amount of cotton consumed by these mills, however, is small. 
The slightly unfavorable features of the tariff bill were 
the reductions in fine count goods and finer yarns. De- 
tails of the tariff bill have not yet been digested. 

The official quotation for middling upland cotton in the 
New York market each day for the past tg ae a 

. Tues. ed. urs. 
adios welena. ae 7 O36 O28 927 «9.34 
New York Quotations for 32 Years 

The quotations for middling upland at New York on 

Nov. 18 for each of the past 32 years have been as follows: 


Volume 147 


Fri. 
9.30 


0 ae 9.30c.|1930----- 11.00c. | 1922----- 25.70c. |1914----- 7.50c. 
; ee 8.52c. |1929----- 17.50c. |1921----- 17.30c. | 1913- - ---13.70c. 
1990..... 12.42c. | 1928----- 19.70c. |1920----- 18.05c. |1912---- - 12.10c. 
1935----- 12.20c. | 1927----- 19.80c.}1919-----38.65c.|}1911----- 9.50c. 
). se 12.55c. |1926- - - --13.05c. | 1918 - - - - - 28.75c.|1910----- 14.50c. 
1933..--. 9.35c.}1925----- 21.10c.|1917----- 29.60c.|1909--.--- 14.90c. 
|: 6.35c. |1924----- 24.50c.|1916----- 20.50c. | 1908- - - - - 9.55¢e. 
1961 ..... 6.35c. | 1923----- 34.70c. | 1915----- 11.75c. | 1907----- 10.80c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























yi one | SALES 

ar 

oe Closed Spot |Contr’ct; Total 

Saturday-_..|Nominal-_----.--.-- aa 700 cian 700 

aater - I ns cn pw ch dion I ie nce mec ray aie vipat 
esday ...|Nominal---.--.--..-- Barely steady - - 800 nebioes 800 

Wednesday-_|Nominal-_--.--..-.-- Barely s y--| 3,600 ee ee 

Thursday --|Nominal-----..---- Very steady --- 750 7 HES 750 
day-..-. | St Very steady --- aabipis RES elie ow 

Bie, Skeid bbele le 5.850 ~--.| 5,850 
et 4°43-| 50,4001 747834 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


r 


























Saturday Monday Wednesday| Thursday Friday 
Nov. i2 Novo. 14 Nov. 15 Nov. 16 Now. 17 Nor. 18 

Nov.(1938) 

Range _.|— 9=§ — | —-— OO > OD > Oo Ch > 

Closing _| 8.64” 8.68n —S= ———S |—- 1 -——-  OOVvl- 
Dec.— 

Range__| 8.61- 8.65) 8.63- 8.67| 8.58- 8.63) 8.57- 8.60) 8.54- 8.65) 8.60- 8.67 

Closing .| 8.62- 8.63) 8.66- 8.67) 8.58 ——/| 8.57 ——| 8.64- 8.65) 8.60 —— 
pe 8.52- 8.56) 8.54- 8.58) 8.54- 8.57| 8.53- 8.57) 8.51- 8.59) 8.53- 8.59 

Closing .| 8.52 ——| 8.58 ——/| 8.55 ——/| 8.52n 8.59n 8.53n 
Feb.— 

Range. .|—- > nO OO; ,_ee eo 

Closing .| 8.52” 8.57n 8.51n 8.48n 8.54n 8.49n 
= 8.52- 8.57) 8.53- 8.58) 8.48- 8. 8.45- 8.51) 8.45- 8.50) 8.45- 8.54 

Closing .| 8.52 ——| 8.56 ——| 8.48 ——| 8.45- 8.46] 8.49 ——/ 8.45- 8.46 
April— Rei ee ee SOR 

Closing - 8.43n 8.46n 8.380 8.36n 8.40n 8.36n 
— __| 8.34- 8.39] 8.34- 8.38] 8.29- 8.33) 8.28- 8.32) 8.26- 8.31| 8.26- 8.34 

Closing _| 8.34- 8.36] 8.36- 8.37| 8.29 ——| 8.28 —— 8.30 ——| 8.27 —— 
June— Pe a: Se 

Closing 8.28" n 8.22n 8.197 8.20n 8.177 
July— 

Range-_| 8.20- 8.24) 8.20- 8.25) 8.15- 8.19) 8.11- 8.16 8.07- 8.14) 8.06- 8.13 

Closing . 8.21 ——| 8.23 ——| 8.15 ——) 8.11 ——/| 8.10- 8.11) 8.07 —— 
Aug.— Ta ie Clee Pe ae ee 

a a 8.130 8.14n 8.06n 8.01n 7.99n 796 — 
Sept.— Pag Gece sit ae ON ieee: Smee NEG 

Closing -| 8.05n 8.06n 7.97n 7.92n 7.892 7.&5n 
Oct .— : 

Range -__| 7.97- 8.00) 7.95- 8.00) 7.88- 7.93 7.83- 7.87| 7.76- 7.84 7.75- 7.80 
r Closing . 7.98 ——' 7.98 ——' 7.88 ——! 7.83 ——' 7.79 ——!| 7.75- 7.76 








n Nominal. 
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_ Range for future prices at New York for week ending 
Nov. 18, 1938, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
ee FS gl ie a AE Li Fa IS I a inte FOND Bw echabed Se 
- 1938 8.54 Nov. 17| 8.67 Nov. 14| 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939__| 8.51 Nov. 17| 8.59 Nov 17| 7.74 May 31 1938) 9.51 Feb. 23 1938 
es ME a en 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939__| 8.45 Nov. 16| 8.58 Nov. 14 7.77 May 31 1938] 9.25 July 7 1938 
te: OS Re a es Se 8.34 May 25 1938) 8.27 Aug. 23 1938 
May 1939__| 8.26 Nov. 17| 8.39 Nov. 12 7.81 May 31 1938) 9.27 July 7 1938 
I 0 em ie 2 8.11 Oct. 41938) 8.11 Oct. 4 1938 
July 1939__| 8.06 Nov. 18| 8.25 Nov. 14] 7.82 Oct. 17 1938} 9.05 July 22 1938 
og | RI EE ae 8.12 Oct. 3 1938) 8.12 Oct. 3 1938 
3, Se: Agere 7.82 Oct. 18 1938) 8.07 Sept. 30 1938 
Oct. 1939__\ 7.75 Nov. 18] 8.00 Nov. 12 7.56 Oct. 19 1938} 8.01 Oct. 24 1938 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
































from which we have compiled the following table. The 
figvres are given in bales of 500 Ib. gress weight. 
Open 
Contracts 
New York Nov. 11| Nov. 12| Nov. 14|Nov. 15|Nor. 16|Nov. 17) Nov. 17 
Rn 21,400| 24,700! 29,300! 22,300| 44,600 284,700 
January (1939)______- 2,600; 6,100) 8,000) 3,500) 4, 82,700 
NOE th iitiniine tink dec Hol. | 31,700) 32,800) 27,000) 21,800) 41,000) 686.800 
Peed 24,000) 26,300) 21,900) 20,700) 35.600) 607,100 
SEE cw Bikctipmnnadidhceiaabacd 15,700) 27,000} 19,800) 11,800) 26,300) 724.500 
CD Sin a at ca ca 9,300| 21,600; 19,000} 11,800) 28 800) 283,900 
Inactive months— 
August (1939)______ din dies bai Sted te sonia PEE 100 
September ._....... ere Bo oti + heii ae tak 3,200 
Total all futures__ 104,700/|138,500/125,000) 91,900/ 180,700) 2,673,000 
Open 
: Contracts 
New Orleans Nov. 9| Nov. 10| Nov. 11| Nov. 12|Nov. 14| Nov. 15) Nov. 15 
December ........... 5,900) 3,850 5,850} 3,150) 8,200 70,900 
January (1939)_______ 1,450 500 100 150 hte 6,550 
BE tiiwotte ttek as 5,150; 6,300 5,150; 6,900) 6,350 97,800 
May 4,750; 2,000) Hol. 5,650; 3,250! 5,250) 104,350 
2,800| 3,150 4,800; 3,800) 2,600! 83,750 
RR I a a 6,550; 1,800 1,500} 3,400) 6,950 74,050 
December ........... 1,000 aaheis owen eo dies 2,500 
March (1940)________ 600 fa Ae commie pik 2,100 
Total all tutures....' 28,200! 17,600 | 23,050! 20.650) 29 2°09! 442.000 




















The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

Nov. 18— 1938 1937 1936 1935 
Stock at Liverpool__.-..-- bales. 972,000 661,000 725,000 4854, 
Stock at Manchester. ___-.____- 106,000 141,000 97, 76,000 

Total Great Britain.......... 1,078,000 802,000 22,000 530,000 
Stock at Bremen...........-<-- 000 175,000 169,000 144,000 
BG0GE at Mavre. ..ncssnscccess 331,000 22,000 5,000 3,000 
Stock at Rotterdam_-_......_ .. ,000 20,000 ,000 10,000 
SURGE G6 DAFOE cicdiicacccks auneae ‘ct <a 29,000 
Stock at Genoa. -.............. 62,000 50,000 17,000 70,000 
Stock at Venice and Mestre__-.. 23,000 15,000 ,000 10,600 
Stock at Trieste. ..........-... 9,000 3,000 6,000 2,000 

Total Continental stocks...... 687,000 485,000 420,000 358,000 

Total European stocks_-.-.--..- 1,765,000 1,287,000 1,242,000 888,000 
India cotton afloat for Europe-.. 54,000 41, 91,000 45,000 
American cotton afloat for Europe 293,000 650,000 371,000 509,000 
E t, Brazil,&c.,afl’t for Europe 162,000 151,000 182,000 159,000 
Stock in Alexandria, Egypt----- 394,000 286,000 347,000 ,000 
Stock in Bombay, India. _.....- d 558,000 593,000 385,000 
Stock in U. 8. porte...........- 3,049,283 3,192,608 2,812,147 2,993, 
Stock in U. 8. or towns. ...3,518,088 2,459,694 2,373,757 2,321,538 
U. 8S. exports today_..-....-.-- 28,904 47,106 39,331 32,135 





Total visible supply......-...9,921,275 8,652,408 8,051,235 7,599,556 
ys the above, totals of American and other descriptions are as follows: 











n— 

Liverpool stock.......... -bales. 456,000 289,000 253,000 196,000 
Manchester stock. ..........-.-. 65,000 73,000 seid 52,000 
Bremen stock. .....-....------ 159,000 130,000 101, 95.000 
Havre stock......-............ 7,000 190,000 169,000 7,400 
Other Continental stock._...-..- 75,000 64,000 18,000 6,400 
erican afloat for Europe- ----- 293,000 650,000 371,000 509,000 
U.S. pert s a hy a ae eaene ee le dh 3,049,283 3,192,608 2,812,147 2,993,883 
U. 8. interior stock__..._..---- 3,518,088 2,459,694 2,373,757 2,321,538 
U. 8. exports Pos evcuwecud 28, 47,106 39,331 135 
Total American..............7,881,275 7,095,408 6,190,235 6,337,556 

East Indian, Brazil, &c.— 
Liv Ds a ssn sles wp aicencesnmunie 516,000 372,000 472,000 258,000 
Manchester stock. _........-.-. 1,000 68,000 44,000 ,000 
poe ie ,000 45,000 68,000 48,000 
FERUGS C0OUE, 6 cn ccsavsdidasive 94,000 32,000 36,000 19,000 
Other Continental stock......-- 38,000 24,000 28,000 58,000 
Indian afloat for Europe_.....-- 54,000 21,000 91,000 45,000 
Egypt, Brazil, &c., afloat..-.._- 162,000 151,000 182,000 159,000 
Stock in Alexandria, Egypt-..-- 394,000 286.000 347,000 266,000 
Stock in Bombay, India__...__- 657,000 558,000 593,000 385,000 
Total East India, &c........- 2,040,000 1,557,000 1,861,000 1,262,000 
Total AMMAR. ceccccnectecs’ 7,881,275 7,095,408 6,190,235 6,337,556 
Total visible supply.......... 9,921,275 8,652,408 8,051,235 7,599,556 
Middling uplands, Liv I... 5.08d. 4.55d.  6.76d. ° 6.774. 
Middling uplands, New York. -.-.- 9.30c. 7 .8Ac. 12.18c. 12.30c. 
Egypt, good Sakel, Liverpool... - 9.88d. 9.28d. 11.54d. 10.38d. 
Broach, fine, Liverpool__...._.- 4.05d. 3.87d. 5.61d. 6.20d. 
Peruvian Lely ag g'd fair, L’ 5.83d,. 5.90d. eee °° “Sebeee 
C.P.Oomra No.l staple,s’fine,Liv 4.02d. 4.02d. SR pr 


Continental imports for past week have been 43,000 bales. 

The above figures for 1938 shows an increase over last 
week of 6,641 bales, a gain of 1,268,867 over 1937, an 
increase of 1,870,040 bales over 1936, and an increase of 
2,321,719 bales from 1935. 

At the Interior Towns the movement—that is, the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 19, 1937 
Ship- ; Stocks 
ments Noo, 
Week 19 


Movement to Nov. 18, 1938 





Receipts | Ship- ; Stocks Receipts 
| ments | Nov, 


Season | Week 18 








Week ; Season 
| 
6, rau 53,784 4,972 
7 11,493 186 
3,6 54 74,136) 1,505 
367| 42,426 191 
2,446) 116,798 156 
3,113) 36,681 448 
1,241 57,995 ,288 
684| 37,594 248 
854; 18,110 797 
2,738; 92.878) 3,41C 
Newport. -- ,305| 36,149 405 
Pine Biuftf- ,224| 116,327| 3,387 
Walnut Rge 587| 45,133) 2,447 
Ga., Albany -- 205; 11,251 321 
Athens - . - - 32z| 17,824 270 
Atlanta. --- .990| 61,948) 3,629 
Augusta...| 2,054) 77,050 675 
Columbus - - 400 4,800 600 
Macon ..-- 550) 23,601 844 
975, 12,228 725 
81,852 341 
103,033 ,726 
23,730 .289 
174,125 ,660 
29,945 58 
6,633 12 
25,535 B47 
44,181) 2,856 
53,268 ,027 
2,055 15 
371 
2,693 
5,160 
701 


6 
412 








35,562 
9,200 
40,112 
7 546 , 64,866 
172,705| 4,418) 109,443 
54,503) 2,564 35,732 
70,610} 4,000) 66,685 
51,453; 2,876) 58,350 
37,487; 1,254) 26,794 
148,183) 7,884) 111,710 
42,897| 2,371) 33,442 
142,281] 11,812} 121,147 
48,800) 2,885) 43,694 
19,785 286) 15,322 
33,671} 3,545 
140,721} 9,350) 
160,779} 4,563 
34,500} 1,000 
39,939 425 
29,730 826 
98,462 
100,348 
43,388 
160,054 
44,579 
16,115 
27,771 
58 ,073 
4,185 
2,319 


57,601 
9,635 
99,428 


Ala., Birm’am 
Eufaula - 
Montgom’ y 


Ark., Blythev. 
Forest City 
Helena... - 
Hope.---- -| 
Jonesboro - - 
Little Rock 


La., Shrevep’t 
Miss., Clarksd 
Columbus - - 
Greenwood. 
Jackson. .-- 
Natchez . - - 
Vicksburg - - 
Yazoo City - 
Mo., St. Louis 
N.C., Gr’boro 
Oklahoma— 
15 towns *_ 
8. C., Gr'ville 
Tenn., Mem’s} { 
Texas, Abilene 


892 
978 
669 

“199 
748 
783 

239 
181 

,267| 298,218 

3,694) 41,611 

,947/1109,616 
551; 20,167 
155) 14,368 
280} 12,731 
973| 37,080 ,025 
688| 59.465] 1,277 

6| 6,470 93 
151| 12,773] 156 
350| 25.872; 791 19,829 
699| 50,216] 1,227 20.764 
Total,56towns! 178,648'3181,150'170,347'3518 .088|263,052!3613,805' 190,928'2459,694 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
increased during the week 7,780 bales and are tonight 
1,058,394 bales more than at the same period last year. The 
receipts of all the towns have been 84,404 bales less than 


the same week last year. 
Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1938——— 
Since 
Aug. 1 


2,057 


218,711 
68,294 
606 ,056 
6,841 
2,032 
3,230 

17 ,647 
25,236 
1,140 
2630 


321,644 
76,933 
896 686 
14,386 
5,093 
4,291 
44,562 
47,051 
1,859 
3,584 
37,490 


Texarkana - 
27,561 


1,760 






































Week 
6,172 
00 


714 
3,687 
59,670 
227,434 


3,491 
45,988 
62,051 
208 
192 
4,402 

4,802 


57,249 


Via Virginia points 
Via other foubes, &e 


Total gross overland 407 ,498 
Deduct Shi ts— 
Overland to N. Y., Boston, &c.-.- 10,028 
Between interior towns 3,388 
Inland, &c., from South 142,259 
Total to be deducted 155,675 
Leaving total net overland * 251,823 


* Including movement by rail to Canada. 
sy tae a 


nce 
Aug. 1 





75,175 
88,314 
315,754 








1937 
Since 
Aug. 1 
195,034 4 sth 852 


57,249 _'815,754 
105,000 1,885,000 


357 ,283 6.737. 606 
72,124 1,638,139 





j In ht and Spinners’ 
-” Takings 


Receipts at 2,361,523 
Net overlan ay 251,823 
Southern poeta ccnn's BE, toNov. 18_100,000 1,768,000 


4,381,346 
1,565,165 


Week Week 





or excess 
Excess of Southern mill 
over consumption to Nov. 1.-.- 


Came into sight di week __.281,116 
Total in sight Nov. 1 


North. spinn’s’s takings to Nov. 18 66,861 


* Decrease. 
Movement into sight *, peeriose years: 


Since Aug. 1— 
aan FH 1936 


429,407 





8,572,589 
508,080 


6,249,095 
445,746 


41,926 





Bales 
5,412 
{608 
>, 585 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





1934—-Nov. 23 





Closing Quotations for Middling Cotton on— 
Saturday, Monday | T y | Wed'day; Thursday, 
8. 4 8.58 





i 
: 





Es 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 


| 
Wednesday| Thursday 
Nov. 18 


Nov. 16 Nor. 17 


Tuesday 
Nov. 15 


Monday 
Nov. 14 


Saturday 
Not 12 





8.70 8.74 
8.65 


8.71 
8.66 


BERRERORAER 
AA 


ig 


} 

| 

| 
Nov (1938) for 
Decem ber - 
Jan. (1939) | 
February - 
March... -- 


8.76 8.77 


8.75- 
8.65 869b- 


8.61- 


| 8.6 8.66 8.58- 
8.39 
8.18 


@ 
to 
on 


re 


Septe mber | 

October __| 8.09 

November |—— 

December. 
Tone— 


7. 187 . 7.86 





BERRRERERORER 


tat tind = 


“7.89 
Steady. 
Steady. 


794b- 796a| 788>- 790a 


Steady. Steady. 
Steady. Steady. 


Steady. 
Steady . 

















Options. hisig 





Census Report on Cotton Consumed and on Hand, 
&c., in October—Under date of Nov. 14, 1938, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of October, 
1938 and 1937. Cotton consumed amounted to 542,778 bales 
of lint and 72,109 bales of linters, compared with 534,037 
bales of lint and 70,991 bales of linters in September, 1938, 
and 524,188 bales of lint and 73,193 bales of linters in October, 
1937. It will be seen that there is an increase in October, 
1938, when compared with the previous year, in the total 
lint and linters combined of 17,506 bales, or 2.9%. The 
following is the statement: 

OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





Cotton Consumed 
During— 


Three 
Months 
Ended 

Oct. Oct. 31 
(Bales) | (Bales) 


542,778) 1,638 ,221)1,507,245| 15312719) 22,113,952 
524,188/1,729,110/1,419,039|9,769,861| 23,714,646 


Cotton on Hand 
Oct. 31 





In Con- ;In Public 
suming Storage 
Establish-| & at Com- 
ments presses 
(Bates) (Bales) 


Spindles 
Active 
During 
October 
(Number) 








United States........... 





459 ,555) 1,388,917) 1,333,979) 15260 351/ 16,915,778 

447 ,928)1,464,983)|1,219,962/9,704,190) 17,594,244 

67,002 1,545 : 4,594,870 

7| 62,365) 216,915 B ,180| 5,444,236 

16,221 47,759 603 ,304 

13,895) 47,212 10,491 676,166 
3,482 


13,957 
11,566 


16,857 
17,781 26,424 
31,096 21,297 
1,940 9,561 
2,228 3,867 
213,318 101,422 
219,448 54,135 


Cotton-growing States - .-- 
New England States 
All other States 


Incluaed Above— 
Egyptian cotton 


Other foreign cotton 
Amer.-Egyptian cotton - .- 


Not Included Above— 
Linters 


ee eet 


279,145 
194,043 


72,109 
73,193 


























Imports of Foreign Cotton (500-1b. Bates) 
3 Mos. End. Oct. 31 
1938 1937 


11,147 
106 
15,535 
8,126 
4,878 
43 





October 
1938 
3,130 
65 
5,231 
90 





1937 

















8.744 39,835 


Linters imported during two months ended Sept. 30, 1938, amounted to 10.309 
equivalent 500-pound bales. 








Exports of Domestic Cotton Excluding Linters 
(Running Bales— See Note for Linters) 


3 Mos. End. Oct. 31 
1938 | 1937 


120,798] 474,614 
175,674 
80,832 





Country to Which Exported 





1937 
218,753 





22,390 
1,054,091 


41,365 
1,636,780 

















798,921 


Note—Linters exported, not included above were 21,406 bales during October in 
1938 and 24,308 bales in 1937; 51,469 bales for three months ending Oct. 31 in 1938 
and 7 ,684 bales in 1937. The distribution for October, 1938 follows: United King- 
dom, 5,540; France, 6,723; Germany, 3,824; Italy, 1 898: Netherlands, 25; Canada, 
1 313; Panama, 5; Japan, 2,036; Poland and Danzig, 4 


WORLD po encore 
The estimated world’s uction of 





+ was 26, 


roy 4 31, BC The total 
both active a idle, is about 147,- 


Bisies for the year 
number of ton spindles, 


$13,064,952 Loans on 72,174,129 Pounds of Wool 
Made by CCC Through Nov. 5—On Nov. 12 the Com- 
modity Credit Corporation announced that through Nov. 5, 
loans aggregating $13,064,952.07 had been e on 72,- 
174, ego net grease pounds of wool, an average of 18.10 cents. 
e includes repayments ‘of $1,483 ,850.63 covering 

8.97 OTB. pounds of wool. 
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CCC Loans on Cotton Through Nov. 10 Aggregated 
$111,627,436 on 2,412,129 Rinide--naiianaainniea? Cap made 
on Nov. 12 by the Commodity Credit Corporation that 

Advices of Cotton Loans” received by it through Nov. 10, 
showed loans disbursed by the Corporation and lending 
agencies of $111,627,435.85 on 2,412,129 bales of cotton. 
The loans average 8.89 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales | State— Bales 
|” aia rau aan uarat 198,688 | New Mexico___._______--- 12,052 
seen RiGsetecamaccccesse 508 nue North CPU Soc ecc noses eh'sas 

‘kansas Se ee ° klahoma thie ee op bveooeeseoe ’ 
TIRE ET ee PF: 687 | South Carolina ------------ 33,161 

grotto ttc 113,061 | Tennessee... .-------------180,148 
mt ew ww ewww www wee of GENS . 6 oe Wo oe cececcoses= ’ 
Di o-enahisnnmintpinine 390,014 | Viewinta. 6. < - . éoceccncsce 
M pie 57, i 
EE __ 





Census Report on Cottonseed Oil Production—On 
Nov. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
cond. and exported for the month of October, 1938 and 


COTTONSEED‘ RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Mills * Crushed On Hand at Mills 
State Aug. 1to Oct.31 | Aug. 1 to Oct. 31 Oct. 31 

1938 1937 1938 1937 1938 1937 
pS SPEER 168,116} 224,211] 122,055) 156,490} 58,022] 68,002 
BERIB So one dbcdce 26,258} 351,370) 147,440) 160,214) 199,040} 191,540 
0 ae 52,324 99,188} 42,138] 39,707] 31,908 949 
ited tadiihiuad 162,496] 294,818} 134,339] 220,040) 43,451) 77,106 
TRE, cc cncemsce 143,905| 185,618 ,713| 108,825} 66,074) 76,997 
Mississippi -_--.--- -- 509,172} 571,138} 218,140] 254,311] 332,830) 325,112 
North Carolina. .___- 55,867| 125,968} 44,720) 73,941| 18,942) 52,438 
Oklahoma. ._._..._- 125,652] 124,284) 47,397) 84,570) 81,925) 40,216 
South Carolina... __. 78,389} 117,679} 70,180} 85,793 9.761| 31,536 
Tennessee__....____- 9,606; 211,447| 103,937) 107,140} 178,279] 104,720 
MS ub a Glin tic baal 688,585] 973,740| 401,679] 595,386) 468,979] 401,226 
All other States. _.___ 110,120} 93,783} 48,826) 44,577) 69,333) 49,802 
United States... __ 2,690,490!3 ,372,244!1,464,56411,930,994'1,558,544!1,483 644 














* Includes seed destroyed at mills, but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 10,026 tons and 29,403 tons reshipped for 1938 and 1937, respectively. 


COTTONSEED PRODUCTS sear: "7 - "heel SHIPPED OUT, AND ON 
AND 























Produced Shipped Out 
Item Season On Hand Aug. 1to Aug. 1 to On Hand 
Aug. 1 Oct. 31 Oct. 31 Oct. 31 

Crude oil (Ibs.)_{|1938-39| *33,833,717| 449,980,922) 378,073,849] *151,570,078 
1937-38 11,141,266) 572,280,756) 497,259,832} 155,719,555 

Refined oil (Ibs.) | |1938-39) x487,927,952| y308,116,680) .....--- x446 ,738 694 
1937-38} 441,052,343) 373,800,505) -_-..--- 330 ,366 ,573 

Cake and meal, | |1938-39 214,611 650,682 569,913 295,380 
I sda a 1937-38 41,952 851,678 753 ,870 139,760 
Hulls (tons)... {| 1938-39 133,153 378,193 345,198 166,148 
1937-38 43 ,422 498,707 437 ,763 104,366 

Linters, running | |1938-39 457,464 350,239 308,419 499 ,284 
PRBS: 1937-38 61,547 435,982 247,301 250,228 
Hull fiber, 500-/|1938-39 30,534 12,324 8,678 34,180 
Ib. bales. ...- 1937-38 1,828 17,388 4,014 15,202 
Grabbots, motes | | 1938-39 36,592 15,135 15,482 36,245 
Se. 500 on 1937-38 7,379 21,503 8,005 20,877 

ee rer 





* Includes 11,339,523 and 36,108,871 pounds held by refining and manufacturing 
establishments and 12,855,220 and 33,915,160 pounds in transit to refiners and 
consumers Aug. 1, 1938 and Oct. 31, 1938, respectively. 

x Includes 5,199,739 and 5,459,977 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
7,696,711 and 5,498,836 pounds in transit to manufacturers of shortening, oleo- 
margarine, soap, &c., Aug. 1, 1938 and Oct. 31, 1938, respectively. 

y Produced from 329,369,207 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWO 
MONTHS ENDED SEPT. 30 














Item 1938 1937 
Exports—Oll, crude, pounds.............-...-.- 86,884 64,418 
CE, BOGE, DN sink de dbbdnnkinvodinsssbed 822,495 824,603 
Cake and meal. tons of 2,000 pounds.........-- 5,472 9,281 
Linters, running bales_...........-......-.--. 30,063 37,376 
Imports—Oll, crude, pounds................---. *None None 
rn) SS TI en ce 16,250,996 19,644,616 
Cake and meal, tons of 2,000 pounds__._..-...- 25 
Linters, bales of 500 pounds. _._....--.._...--..- 10,309 2,766 





* Amounts for October not included above are 2,414,982 pounds refined ‘‘entered 
direct for consumption.’’ 2,735,387 refined, *‘withdrawn from warehouse for con- 
sumption,” and 2,277,821 refined, “entered direct into warehouse.” 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that the weather continues favorable for 
picking and ginning remnants of the cotton crop in all 
sections. In some localities where there is still some cotton 
to be picked, rapid progress is being made to clean it up. 

Rain Rainfall 


ne 





Thermometer 
Days Inc a: a Low Mean 
Texas—Galveston___.___._-_. 2 0.04 8 64 73 
Gono a raconeeaue 1 0.20 76 32 54 
a sci iinile dctbakte 1 0.04 86 54 70 
BENG. , i bbnnicurdwuad dry 86 42 64 
Brownsville_._.......--.-. dry 84 68 76 
Goepus so Sec emsdiee 2 0.07 90 64 77 
less ek ea pe i ie ees § Sas. dry 84 46 65 
BMD fbi wi bie ot dry 88 58 73 
: @, “eee *eapr res dry 78 42 60 
EIRENE 1 0.10 84 64 74 
NE, ok ik Bin ceab als ave 1 0.01 82 52 67 
Port Arthur...........-- 1 0.06 84 60 72 
San Antonio. __...._-..- 0.02 86 60 73 
Oklahoma—Oklahoma City --- dry 74 40 57 
Arkansas—Eldorado- -------- 0.14 78 36 57 
ot), ee 2 0.76 76 38 57 
Louisiana—New Orleans ---- dry 86 62 74 
Shreveport__-_...-.-.-.--- dry 84 47 66 
le Widateh be 0 1 0.42 82 40 61 
WH. oa odbeaeeScSe 1 0.12 82 46 64 
bama—Mobile- --.-.----- 1 0.02 81 56 70 
Dreinanes seit nee we & : See P+ 3 rH 
ontgomery.......-.-.-- . > 
Florida~ Jacksonvilie eo wean 1 0.10 82 56 69 
Dh 6 ot nh kontbe agihne dry 84 66 75 
Pensacola............--- 1 0.04 76 62 69 
po, I SEE SES 2 0.06 84 66 
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Rain Rainfall Thermometer 
Days Inches ig Low Mean 
G a—Savannah-____.____- d 8 53 67 
Pen, MEETS TT Sete wT 1 2.52 78 38 58 
pO” ee aa 1 0.18 80 62 
 S eerpecse paige. 0.92 88 40 64 
South Carolina—Charleston_. 1 0.12 77 58 65 
North Carolina—Asheville___- dry 76 30 
8 RRS BG 1 0.02 76 36 
CR aout. coca en. ob 76 44 60 
RRR et dry 76 42 59 
Tennessee—Memphis - - _ -___- 0.38 75 40 59 
Chattanooga. _......_..- 2 0.65 78 34 56 
CARRE 2 2 0.20 74 34 54 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


Nov. 18,1938 Nov. 19,1937 
Feet Feet 


New Orleans. _...... Above zero of gauge— 1.7 2.6 
ERE OR ORS. Above zero of gauge— 6.5 4.7 
| Re: Above zero of gauge— 9.1 9.6 
Shreveport. _.__.._.- Above zero of gauge— 2.0 14.6 
WMOOES 0 5 idacudied Above zero of gauge— 1.9 7.0 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 








be teny Receipts at Ports Stocks at Intertor Towns |Receipts from Plantations 
nd. 

1938 | 1937 i 1936 1938 | 1937 1936 1938 | 1937 | 1936 
Aug. 





836] 788,408/1132,176| 67,385]141,468| 63,862 
Sept +216} 806,649/1140,781| 83,722/239,811/149,970 


2.|144,055|300,222/201,842) 1949,655) 836,739)1219,831/171,494/330,292/280,892 
9./195,347|309,808/ 271,456] 2044,616} 918,178/1339,682/290,308/ 361 ,614/391,307 
16_|227,732|347,270|340,815| 2198, 739] 1059,914/ 1499, 275/381 ,855| 480,006] 500,408 
23. |236,651/411,538}314,287| 2390,140|1245,539|1677,862/428,052/ 606 .163/492,874 
30_|221,656|479,801/319,754| 2633 .565/ 1490,564| 1832,026/465'081/724,826] 500.519 


7.|183,369/441 ,721|330,033| 2881 ,086|1715,693|1980,336/430,890/ 666 ,850/478,343 
14./205,107|379,066| 370,723] 3110,218]1904,035/2098,733/434,239/ 596 ,889/489,120 
21_|300,646|323,319|378,683| 3275,615| 2051 ,912|2179,563| 366,043] 471,196|483,163 
28.|150,872/313,437|385,111) 3387,084/2129,804/2266 371/263 ,541/391,329/471,919 


aa 256,332|263, 182|259,641/ 3460,497|2226,923|2301,784|329,745|388,719]295,054 
10-| 92;1251245,688| 264,096] 3510,308|2387,570|2342,886| 141 ,936|406,335|/305,198 
18_!125;8571195,0341251,440] 3518,08812459 69412373, 757' 133 ,6371267,158 282,311 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,035,482 bales; 
in 1937 were 5,917,150 bales and in 1936 were 4,908,168 
bales. (2) That, although the receipts at the outports the 
past week were 125,857 bales, the actual movement from 
ag ee was 133,637 bales, stock at interior towns 
aving increased 7,780 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


19.| 73,033/149,210| 76,336) 1927 
26.| 78,102|221,570)141,365) 1 








to 






































Cotton Takings, 1938 1937 
Week and S n 
Week Season Week Season 
Visible supply Nov. 11..---- 9,914,634) -..... 8,608,523] ..--..- 
Visible cunpiy BME. Rai nnimeel nesane BOSSE)  acueer »339,022 
American in sight to Nov. 18-. 281,116) 6,249,095 429,407| 8,572,589 
Bombay receipts to Nov. 17... .29,000 25, 19,000 180,000 
Other India s' _ to Nov. 17 16,000 161, 8,000 96,000 
Alexandria receipts to Nov. 16 48,000 582, 56,000} 797,200 
Other supply to Nov. 16 * b.. 11,000 145,000 10,000 30,000 
pe GREE cititimdate nie 10,299,750|15,321,836) 9,030,930)14,114,811 
ct— 
Visible supply, Nov. 18---.- 9,921,275] 9,921,275 8,652,408| 8,652,408 
Total takings to Nov. 18 a... 378,475) 5,400,561 378,522) 5,462,403 
Of which American... ...-.. 282,475] 3,831,961 273 ,522| 3,894,603 
Of which other..-........ 96:00! 11568;600 ‘000! 1;567.800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total cabrpots since Aug. 1 the total estimated consumption by 
Southern mills, 0,000,000 bales 1938 and 1,885,000 bales in 1937— 
takings not being available—and the te amount gen Oy Northern 
and pect inners, 0,000,000 bales in 1938 and 3,577, es in 1937, 
of vaio 000,000 bales and 2,009,603 bales American. 

stimated. 


India Cotton Movement from All Ports 






































1938 1937 1936 
Nor. 17 
Recetpts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug.1 
| A ER TES RIES 29,000! 325,000! 19,000] 180,000' 40,000] 236,000 
For the Week Since Aug. 1 
Erports 
from— Great , Contt- ;Jap'n& Great Contt- |Japan & 
Britain| nent na\ Total | Britain |. nent China Total 

Bombay— 

1938_..-- ..--| 5,000] 23,000] 28,000] 13,000] 52,000) 325,000| 390,000 
ee cake ----| 3,000} 1,000} 4,000 4,000} 58,000} 123,000] 185,000 
5506...nn ----| 2,000} 13,000} 15,000 7,000} 63,000} 191,000} 261,000 
Other India- 

1938....- 4,000} 12,000} -...| 16,000} 49,000) 112,000) ---.-..- 1€1,000 
eee 1,000] 7,000} -..-.| 8,000} 28,000} 68,000} --.-..-- 96,000 
| PE 1,000] 13,000} -.-..| 14,000} 63,000} 99,000} ----.-- 162,000 
Total all— 

1938..... 4,000] 17,000} 23,000} 44,000} 62,000] 164,000} 325,000] 551,000 
NT a cacaraee 1,000} 10,000] 1,000] 12,000} 32,000] 126,000} 123,000} 281,000 
WEB. «cee 1,000! 15,000! 13,000! 29,000! 70,000! 162,000' 191,000! 423,000 























Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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1937 1936 


Alezandria : fours , 





Nov. | 
| 


Receipts (centars)— 
This week 
Since Aug. 1 


sees eee 280,000 || — 275,000 
4,020,268 || 4,086'397 


240,000 || 
2.920.651 | 





This ! 
Week | Aug. 1 


11,000} 60,453 
9,000) 55,4 

13 ,000}168 ,667 
4,558}} ---- anon 179 
Total exports 19000269 ,2211129 ,0001338 ,457 ||33 ,000!1292 ,789 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 16 were 


240,000 cantars and the foreign shipments 19,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 


Since Since 


Aug. 1 
52 ,099 

53,081 

218,455 
7,822 


This 
Week 


7,000 
22,000 


This | Since 
Week | Aug. 1 
..--|. 32,737 


7,000) 45,547 
12,000) 186,379 


Exports (Bales)— 


To Liver 1 
To Manchester, &c 
To Continent & India - ~~. 





----|) 
































1938 1937 


8% Lbs. Shtrt- | Cotton 
ings, Common ;Middl'g 
to Finest TJ pl' ds 


d. 





8% Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 138,297 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent, Nov. 15, Effingham, 610; Nov. 12, 
Vermont, 138; Nov. 10, Blommersdijk, 100; Nov. 17, An- 
tucipin, 406 fa 1,254 

To Copenhagen. Nov. 15, Gorm, 160; Uddeholm, 400; Nov. 9, 
Tampa, 1,737 2,297 
To Havre, Nov. 15, Effingham, 2,067; Nov. 12, Vermont, 436; 4,951 
1,507 
100 


Bales 


Nov. 17, Santverpia, 2,4 
To Rotterdam, Nov. 15, Effingham, 554; Nov. 10, Blommers- 


dijk, 953 
To Oslo, Nov. 15, Uddeholm, 100 
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NORFOLK—To Hamburg, Nov. 11, Liberty, 254 ’ 
MOBILE—To Liverpool, Nov. 15, Yaka, 54; Oct. 31, Antinous, 
2,045, Planters, 188 
To Manchester—Nov. 15, Yaka, 647; Oct. 31, Antinous, 1 ,698, 
Planters, 


To Sweden, Oct. 27, Taurus, 1,218 
PENSACOLA—To Liverpool, Nov. 
To Manchester, Nov. 12, Yaka, 41 
LAKE CHARLES—To Co . 
To Gdynia, Nov. 3, Georgia, 1,173 
To Antw , Nov. 11, Volanteer, 128 
To Ghent, Nov. 11, Volanteer, 755 
To Havre, Nov. 11, Volanteer, 278 
To Bremen, Nov. 11, Kiel, 884 
To Rotterdam, Nov. 11, V 500 
SAVANNAH—To Liverpool, Nov. 14, Sundance, 289 
To Manchester, Nov. 14, Sundance, 1,614 
To Antwerp, Nov. 15—Beaconsfield, 200 
To Bremen, Nov. 15, Beaconsfield, 288 
To Rotterdam, Nov. 15, Beaconsfield, 39 
JACKSONViLLE—To Rotterdam, Nov. 14, Beaconsfield, 61 
SAN FRANCISCO—To Great Britain— ?—225 
To France— ?—366 
To Japan—?—3 ,263 
LOS ANGELES—To Liverpool, Nov. 5, Knoxville City, 175; 
Lochmonar, 100; Nov. 15, Pacific Grove, 
To Manchester, Nov. 7, Sofie Bakke, 1,500: Nov. 15, Pacific 
Grove, 1,250 
To Japan, Nov. 5, Azumazan Maru, 953; Nov. 7, Atugs Maru, 
400; Nov. 7, President Monroe, 2,042: Nov. 10, Kinai Maru, 
448; La Plata Maru, 499, Chicki Maru, 2,880; Nov. 15, Hujo 
Maru, 1,885 
To India, Nov. 5, Hoegh Merchant, 100; Nov. 7, President 
Monroe, 50: Nov. 15, Hoegh Silvermight, 100 
To Dunkirk, Nov. 15, San Francisco, 5 
To Canda, Nov. 10, Rosebank, 60 


TURE no in ntivihiine>tihiniamniiaemm mentees amaiGnatGe 138,297 


cotton Freights—Current rates for cotton from New 

York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stand- 
- Density ard Density ard 
Liverpool .52c. 67¢c. Trieste d.45c. -60c. 
Manchester .52c. -67¢. Fiume d.45c. -60e. 
Antwerp .52c. 67¢. Barcelona ad * 
Havre -62e. 67¢e. Japan * * 
Rotterdam .52c. 67¢. Shanghal ° ng 
Genoa d.45c. 60e. Bombay x .50c. -65e. 
Oslo -58e. .73¢. Bremen .526. -67c¢. 
Stockholm .63c. .78¢e. Hamburg’ .52c. -67c. 

*No quotation. x Only small lots. d Direct steamer. 


Liverpool— Imports, stocks, &e., for past week: 
Oct. 28 Nov. 4 Nov. 10 
48,000 : 000 
Totai stocks 1,117,000 1,109,000 
Of which American 552,000 536,000 
Total imports 
Of which American 
Amount afloat 


High Stand- 
Denstty 

Piraeus -85e. j 
Salonica -85e. 
Venice d.85c. 
Copenhag’n.57c. 
Naples 4.45c. 
Leghorn 4d.45c. 
Gothenb’g .57c. 








The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday Wednesday| Thursday Friday 





To Gdynia, Nov. 15, Gorm, 190, Uddeholm, 1,050; Nov. 9, 
Tampa, 2,855 
To oe 


195 
To Japan, Nov. 10, Asosan Maru, 6,790 
To Bremen, Nov. 4, Schwanheim, 5,194; Nov. 16, Kiel, 3,105- 
To Hamburg, Nov. 4, Schwanheim, 6 
To Oslo, Nov. 9, Tampa, 950 
HOUSTON—To Copo: 
To Gdynia, Nov. 16, Gorm, 
To Antw Nov. 15, Antverpia, 56 
To Ghent. Nov. 15, Antverpia, 254 
To Havre, Nov. 15, Antverpia 
To Dunkirk, Nov. 15, Antv 
To Bremen, Nov. 15, Kiel, 74 
To Ham , Nov. 15, Kiel, 541 
To Genoa, Nov. 15, Syros, 2,916; Nov. 17, Monrosa, 1,248. -.- 
To Trieste, Nov. 14, Alberta, 1,651 
To Venice, Nov. 14, Alberta 
re ” i ag 14, 
‘o Liverpooi 
torian, 6,776 


hester, Nov. 10, Mathias Stinnes, 45; Nov. 12, His- 


To Manch 
To London, Nov. 10, Mathias Stinnes, 50 
To Japan, Nov. 17, Vinnie, 6,294 
ToC , Nov. 
NEY OSLSANS ST 
‘oO 


To Havre, Nov. 15, 
To Dunkirk, Nov. 15, Vermont, 265 
To Gua City, Nov. 9, Sixola, 100; Nov. 16, Cefalu, 25_- 
To San Felipe, Nov. 9, Sixoia, 200 
To Arica, Nov. 9, Sixola, 
To Japan, Nov. 12, H 

Nov. 9, Vinnie, i, 
To Manila, Nov. 12, Hope 208 
To China, Nov. 12, Hope Peak, 75; Guteyo Maru, 1,500 
To Li , Nov. 8, Auditor, 3,069; Mathias Stinnes, 488 ___ 
To Manchester, Nov. 8, Auditor, 1,758; Mathias Stinnes, 400- 
To Venice, Nov. 10, Alberta, 1,80 
To Bremen, Nov. 16, Washenwald, 2,725 
To Guatemala City, Nov. 2, Toloa, 25 
To Habana, Nov. 5, Santa Marta, 300 
To Abo, Nov. 9, Uddeholm, 100 
. 9, Monrosa, 1,522 
To Oslo, Nov. 9, Uddeholm, 250 

Gdynia, Nov. 9, Uddeholm, 973; Nov. 10, Georgia, 200- --- 
To Gothenburg, Nov. 9, Uddeholm’, 1,832 
Cons Rs ape —To Gd , Nov. aah era 323 

‘o Got: 


’ 
. 


‘o Genoa, No 
To Ja , Nov. 
To , Nov. 15, V 

Ghent, 


e, 191 
To Nov. 11, E am, 488; Nov. 10, Antverpia, 89_- 
To Antw Nov. 


11, E , 47 
To Havre, Nov. 11, Effingham, 2,150; Nov. 10, Antverpia, 100 
To Dunkirk, Nov. 10, Antverpia, 504 
To Rotterdam, Nov. 11, Egffinh: 
To Enschede, Nov. il, E : 
To Oporto, Nov. 11 


4,095 
3,192 
4,882 


1,596 
613 


295 


Market, [ 
12:15 { 
Pom. t 


Mid. upl'ds 


Moderate Quiet 


demand 
5.13d. 


Quiet, 
unch’'g to 
1 pt. adv. 


Steady at 
6 to 7 pts. 
advance 


Quiet 


5.13d. 
S*eady, 

unch'd to 

1 pt. adv. 


Steady, 


5.11d. 


Steady, 
unch’'g to 
1 pt. adv. 


Market, Quiet at 
4 unch’d to | 2 to 3 pts. 
P. M. 2 pts. adv. decline 


Futures { 
Market 4 
opened | 

if 











st’'y, 1 to 2 


Dull 


5.074. 
Quiet but 
pts. d2cl. 

Steady, 


unch’'d to 
1 pt. adv. 





Dull 


5.074. 


Steady at 
1 to 2 pts. 
decline 


Quiet but 
st'y,1to3 
pts. decl. 


Dull. 


5.08d. 


St’y; 4 pts 
dec}. 


to 2 
pts. adv. 





Prices of futures at Liverpool for 





Nov. 12 Mon. Tues. 


each day are given below: 


Thurs. 


Fri. 





to 
Nov. 18 Close} Noon; Close 


Close 


Noon 


Close 





d. 
4.86 
4.88 
4.88 
4.87 


New Contract 


SBNADs > 
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BREADSTUFFS 

Friday Night, Nov. 18, 1938 
Flour—Dulness continues to prevail in the flour trade. 
Despite firmer wheat prices, flour values have changed but 


little. 
buying interest. 


Leading mill offices in the local area note little 
There is some call for small spot lots, 


but the improvement that is long overdue has not come as 


yet. Directions are fair. 
weather would help. 


It is thought a spell of cold 


Wheat—On the 12th inst. prices closed %e. to Ye. net 
higher. Most of the news was bullish during the short session, 
and at one time values were lifted a cent a bushel. However, 
buying was anything but aggressive and a rather unsteady 
tone developed towards the close. Wheat found support in 
the early trading in bullish cables from abroad, strength in 
securities and in improved world export picture. However, 
these influences were offset to some extent by the big sup- 
plies, approaching Argentine movement and an indefinite 
domestic export outlook which militated against aggressive 
buying. Liverpool wheat finished 1 to 2 points higher than 
Thursday’s close owing largely to better cash demand and 
lighter offerings from European exporting nations. Although 
no domestie wheat sales for export have been reported, it 
was estimated between 400,000 and 500,000 bushels of 
Canadian grain were sold from the Pacific Coast over the 


holiday. 


On the 14th inst..prices closed Ye. off to Ye 














Financial 


I ain fluctuated within a narrow range, open- 
ing unchanged to %%c. off. Weak r sterling influenced a 
lower Liverpool, the pound st«rling being around 2c. by 
midday. The opening at Liverpool was fractionally b:low 
the previous closes at Chicago and Winnipeg and the final 
quotations also -howed decreases. Winnipeg, however, regis- 
tered closing gains of 5,c. to %e. Another advance in the 
American flour subsidy has been announced with the in- 
creasing of the subsidy on exports from Pacific ports to 
countries other than the Philippines, China and Hong Kong 
from €O0c. to 75e. per barrel. Export sales, however, con- 
tinue slow. On the 15th inst. prices closed unchanged to 
$e. higher. Trading was relatively light, with fluctuations 
confined to an extremely narrow range. Canadian export 
business totaling more than a million bushels, together with 
fears of Argentine frost damage, gave Chicago wheat prices 
a half a cent lift today. An added stimulus came from the 
fact that for the first time this season, the Canadian visible 
wheat supply figures showed a reduction. Exporters said 
distressed wheat afloat for Europe was now well cleaned up, 
and that a much improved demand overseas appeared to be 
in prospect. Significance was attached to Argentine frost 
repurts because the districts affected took in parts of Buenos 
Aires Province, an important wheat producing region. Big 
jumps of Argentine quotations, however, were discounted, 
the announc-ment of a fixed minimum price for Argentine 
wheat having been anticipated here. On the 16th inst. prices 
closed 34¢. lower to 4c. higher. A feeling of hesitancy pre- 
vailed among traders generally, due to the uncertainty over 
the terms of the Anglo-American trade pact. Chicago wheat 
prices declined 34 of a cent today, but later recovered some- 
what. Doubt whether or not the British tariff duty of 6c. 
a bushel against United States wheat would be removed, 
did much to make traders irresolute. Cheap offerings from 
exporting countries acted also as a drag. ‘Tending to pull 
values down were assertions that yesterday’s large export 
purchases of Canadian wheat had consisted in great part of 
afloat shipments at less than replacement costs. New ex- 
port purchases of Canadian wheat today were estimated at 
upward of 500,000 bushels, mostly from Montreal. No 
export business in United States wheat was confirmed, but 
there were some suggestions of interest being taken. Severe 
losses to crops in parts of Australia were lost sight of for at 
least the time being, and so, too, were additional frosts in 
Argentina, 

On the 17th inst. prices closed % to lc. net higher. 
Stimulated by unofficial reports that the 6c. British tariff 
against American wheat had been canceled, Chicago wheat 
prices rose 14c. a bushel today. Persistent reports that 
a large purchase of United States wheat by Great Britain, 
10,000,000 bushels, was being negotiated, were given sharp 
attention. About 600,000 bushels of Canadian wheat was 
bought today by Great Britain. Continuance of frost ad- 
vices from Argentina tended also to lift values, and so, too, 
did persistent crop damage reports from Australia. Besides, 
suggestions were circulated that a falling off in world 
shipments was looked for until new Southern Hemisphere 
crops started to reach the seaboards. It was added that 
India, Australia and Argentina were exporting but little 
grain now, that Russia had almost ceased, and that the 
Canadian movement would soon be checked by ice in the 
Great Lakes. 

Today prices closed % to %4c. net lower. Adversely in- 
fluenced by downturns of securities, wheat suffered nearly 
le. a bushel loss in Chicago today. Setbacks of wheat 
values were in the face of the fact that securities weakness 
was associated with Germany’s recall of her Ambassador 
to the United States. Ordinarily, political news of this 
character has an opposite effect on grains from that on 
securities. Many traders said removal of Great Britain’s 
6c. tariff duty on American wheat made little difference 
as a stimulating market influence, the level of quotations 
here being yet for out of line with Liverpool. Some special- 
ists asserted that the removal of the British duty might 
do nothing more than bring about added intensive com- 
petition from Canada and Argentina. Meanwhile the Liver- 
pool market refused outright to respond to yesterday’s ad- 
vance here, and instead, tended downward. Open interest 
in wheat tonight totaled 116,270,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We; 2 9O8n cs ow bce cc esdasccsecs 78% 78% 79 78% 79% 79 


SING PRICES OF WHEAT FUTURES IN CHICAGO 
ae sae aohig Mon. Tues. WO Thurs. Fri. 
637 


Volume 147 
higher. This 


cee ode. utd chicas ainda 63% 64 63% 64% 64 
Dates no cccnsccwcesnseswosesss sand Be aa Si tal aaa aa i acai © ake 
ps al 66 66 66% 66% 66% 
ee 68% 66 6654 66 66% | 6654 
Season’ and When Made | _ Season's Low and When 
ones es I~ oy 15. 1938 ea anebée ¢} Sept. 7, a4 
apa ah July 23. 193eMarco------- Gose Sept. 7, lose 
Pl ocabsvoon 69% Sept. 24, 1938|July..------- 62 Oct. 65,1938 





DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November. ..------------------- Bx, 39% 80% 20% BO, 8076 
May. ------------7-777777777777 G23 6256 6398 62% 63° 63% 
Corn—On the 12th inst. prices closed Ye. to ce. net 


igher. Corn gains of about a cent at times were fairly well 
com despite profit-taking. Light country offerings 
and substantial demand from shippers, feed manufacturers 
and industries strengthened the market. Although the loan 
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figure on 1938 corn of 57c. a bushel is less than many traders 
had forecast, this is not expected to alter producers’ selling in- 
tentions materially inasmuch as market prices are well below 
the loan. Illinois dealers, for example, were reported bidding 
as much as 2c. over Chicago quotations for new corn without 
attracting much selling. On the 14th inst. prices closed ce. 
off to 4c. up. Helped by reports that moderate amounts of 
United States corn afloat had been purchased overseas, corn 
prices averaged higher today and helped to steady wheat. 
As a result of profit-taking due to six consecutive days of 
advances, however, the upturns in corn prices were slight 
and not fully maintained. Announcement of 1,109,000 
bushels decrease in the United States wheat visible supply 
aided late rallies. Farmers were reported continuing to crib 
their corn in large volume to obtain Government loans. 
Notable scarcity of rural offerings of corn attracted special 
notice. Broadening of speculative interest in corn was ap- 
parent throughout most of the day. On the 15th inst. prices 
closed unchanged to ec. lower. Corn rose %%4e. to top quo- 
tations not reached before in six weeks, but later an increase 
of rural selling wiped out the gains. Traders seem disin- 
clined to take an aggressive position on either side of the 
market in view of the great uncertainty concerning the 
political situation abroad and the irregular action of the 
stock market. On the 16th inst. prices closed Ye. to %e. 
net lower. Unlike wheat, the corn market closed at the day’s 
bottom level. Slackness of export demand for corn was 
blamed. Chicago arrivals of corn were small, 186 cars today, 
indicating apparently that the end of the movement of 
Federal-owned corn was at hand. 

On the 17th inst. prices closed % to Me. net higher. 
Chicago’s receipts of corn were again small, 300 cars today. 
The market was relatively quiet though firm, in sympathy 
with the strength displayed in the wheat market. Today 
prices closed 4 to Ke. net lower. Trading was light and 
without special feature. Chicago receipts of corn remained 
small, 192 cars today. Open interest in corn tonight was 
63,287,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Pie SE dk nse hocurancknnd 62 62% 62% 61% 62 61% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
, Sat. on. Tues. Wed. Thurs. Fri. 
DOD 2c csudedsksedssdndwinn 48% 48% 48% 47% 48% 47% 
PROG. o cdvntiviaddddsbivedbosbia- aaa ee Reese °. ht ES 
MOTs. ctdcdcuviadtvaessrssksioleue 5436 51% 51% 61% 51% 51% 
POET ono cckischcdasiddépiatianee 52 52% 652% 52% 52% 52% 
Season's High and When Made | _ Season's Low and When Made 
D ber... July 13, 1938|]December.... 43% Oct. 18, 1938 
aan SB ay Ze eagles cowons Pye Sets HE 1B 
PRE uly . eae ct. 
Jas oaiede telcisinal oox¢ Sept. 24, 1938|July......... 4834 Oct. 18, 1938 


Oats—On the 12th inst. prices closed unchanged to ec. 
higher. This market was relatively quiet, with the under- 
tone steady. On the 14th inst. prices closed unchanged to 
lye. lower. There was nothing of interest in this market, 
trading being very quiet. On the 15th inst. prices closed un- 
changed to 4c. up. Trading was relatively quiet and of a 
routine character. On the 16th inst. prices closed ce. off 
to %e. up. Trading was light, with prices ruling within a 
very narrow range. 

On the 17th inst. prices closed unchanged to 4c. advance. 
Trading was light and without feature. Today prices closed 
unchanged to %%e. off. There was very little of interest in 
this market, trading being quiet, with fluctuations extremely 
narrow. 


ING PRICES OF OATS FUTURES IN CHICAGO 
ee oni a bry ed. Thurs. Fri. 


SN RR TE 25 25% 25% 25% 
aggre aa ana NERS 265% 26% 265% 26% 26 26 4 
Selena aimed Mea 830A. 26% 20h 20% Bors 26% 26 

Season's Hi nd When M ‘s Low and en 
posers Mian we July 13.1938 |December-. 28. Aug. 16, 1988 
Slee. ances uly 23° 1938|May.--..... 3% Sept. 6, 1938 
July 220868008 27% Sept. 26, 1938 July “ee eee 24% Oct. 18, 1938 

PRICES OF OATS FUTURES IN WINNIPEG 
ial Bic Mat Tu Mat Mate 
Procettber.-----c<--s--cr---"-- ee ee Se ee ee 


Rye—On the 12th inst. prices closed Yc. to 4c. net higher. 
This market was comparatively quiet, with the undertone 
firm. On the 14th inst. prices closed Yc. lower to 4c. higher. 
Trading was light and of a very mixed character, this being 
reflected in the extremely narrow and irregular price move- 
ment. On the 15th inst. prices closed unchanged to %ce. 
higher. This market was moderately active, with fluctua- 
tions irregular and within a narrow range. On the 16th inst. 
prices closed 34c. to le. net lower. Rye proved the weakest 
of all the grains, and was due largely to liquidation on the 

art of tired holders, they in turn being influenced by the 
eaviness and uncertainty that prevails in most markets, 
especially as a result of the political situation abroad. 

On the 17th inst. prices closed %c. net higher. During 
the early trading the market firmed up a bit in sympathy 
with the rise in wheat, but no appreciable support being 
in evidence, the market eased slightly in the later trading, 
though closing a shade above the previous finals. Today 
prices closed 4c. up to unchanged. Trading was light and 
without special feature. 


S OF RYE FUTURES IN CHICAGO 
DME CA .- Sat. Mon. Tues. Wed. Thurs. Fri. 
2u% 42% 42% 41% 


SOME. cncdvcsscnsbnswsinnn® 4 41% 42% 
namic pee eA ME! 45y 45 45) 44k 44% 4445 
JULY - con nnccccccscccceccececese 45 ---- 46% a 45 + gg 

Season's High and When Made _|_ Season's Low a When ade 
December... July 14, 1938 Conn ae Sept. 7. 1938 
sete y 25. 1938 | Mav ial diana aes 1 Sept. 7, 1938 
, RRR 46% Nov. 15, 1938|July.------- 44% Nov. 7, 1938 
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
56 Bhs "abi "oie "he “hi 
42% 41% 41% rts, 
NG PRICES OF BARLEY FUTURES IN WINNIPEG 
ee Sat. Mon. Tues. Wed. Thurs. Fri. 
34 34% 35% 34% 36 35% 
34% 34% 36 35% 36% 35% 
Closing quotations were as follows: 
FLOUR 
Spring Pat. high tein.4.90@5.10 Ryeflour patente....._.. i 
8: hel piacammemah yt > oe Seminola, bbi., Nos. 1-3._5. 
ears, first spring......- 4.00 @4.25;| Oats ~~ laeaetemnastiet see 2.3: 
Hard winter straights... _4.30@4.50)| Cora flour_..........--. 2 
Hard winter patents. ....4.50@4 70 
Hard winter clears Yom. 


Coarse 3 
Fancy pearl.(New) Nos. 
1.2-0,3-0,2 ....----- 4.50@5.00 
GRAIN 
Oats, New York— 

No. 2 white 
Rye, United States C. 1. F... 61 
Barley, New York— 

40 Ibs. feeding 

Ohicag 


Wheat, New York— 
No. 2 red, c.i.f., domestic... 79 
Manitoba No.1,f.0.b.N.Y. 71% 


Corn, New York— 
No. 2 yellow all rail 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &¢.—are provess by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 








Recet pts at | Flour Wheat | Corn Oats | Barley 


hye 


bush 60 lbs bush 56 lbs | bush 32 lbs |bush 56 lbsibush 48 lbs 


|nous 196 lbs 

223,000) 

230,000 
69,000) 
16,000) 
58 ,000 
42,000) 
32,000) 
18,000) 
34,000) 
41,000! 
54,000) 

100,000 


3,000 
133 ,000 
1,053,000 


2,403 ,000 
947,000 


10,000 
64,000 
103 ,000 


185,000 
351,000 
234 ,000 


179,000! 
761,000) 
1,298,000) 


2,479,000) 
734,000 


Chicago - 
Minneapolis) 
Duluth - - _-_| 346,000) 
Milwaukee _| 137,000) 
Toledo -.--| J | 213,000) 
Indianapolis 481,000 
St. Louis -_- 286,000) 
364,000) 
364,000 
432,000) 
100,000) 
52,000) 
30,000 
1,261,000 


7,279,000 
10,958,000 
5,091,000 


Kansas City 
Omaha. - .- 
St. Joseph. 
Wichita_-__- 
Sioux City - 
Bufallo - -_- 


Tot. wk. '38 
Same wk '37 
Same wk '36 





8,031,000 
5,663 ,000 





Since Aug. 1 
1 


938 ..-. 50,600,000) 15,072,000 




















6,491,000] 172,145,000) 112,944,000 
1937 _...| 5,943,000) 166,800,000) 59,781,000] 57,757,000) 16,993 ,000/43.506, 
1936 _...' 6,675,000'115,013,000' 55,463,000! 37,019,000' 7,464,000'48.297.000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 12, 1938, follow: 
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GRAIN STOCKS 
Corn 


St. Louis_____- co TM 
Indianapolis 


Milwaukee 
Minneapolis. --...-.-.- 
I Ss iss as to arte a 
Detroit 5,000 
Buffalo . ; 1,135,000 

5 ,283, 202,000 
On Canal _---- 


Total Nov. 12, 1938_...124,929,000 38,560,000 20,910,000 8,614,000 
Total Nov. 5, 1938_-_-..126,037,000 35,175,000 21,244,000 8,364,000 
Note—Bonded grain not included above: Oats—On Lakes, 502,000; total, 502,000 
bushels, against 165,000 bushels in 1937. Barley—Albany, 57,000 bushels; Duluth, 
51,000; on Lakes, 479,000; total, 587,000 bushels, against 915,000 bushels in 1937. 
Wheat—New York, 662,000 bushels; New York afloat, 287,000; Buffalo, 623,000: 
Buffalo afloat, 613,000; Erie, 1,758,000; on Lakes, 6,864,000; on Canal, 373,000; 
Albany, 1,105,000; total, 12,285,000 bushels, against 6,246,000 bushels in 1937. 
Wheat Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd 22,666,000 1,285,000 250,000 1,972,000 
Ft. William & Pt. Arthur 40,698,000 1,241,000 778,000 1,259,000 
Other Can. & other elev_ 104,096,000 5,893 ,000 882,000 4,820,000 


Total Nov. 12, 1938_.167,460,000 1,910,000 8,051,000 
Total Nov. 5, 1938--.-.169,057,000 1,918,000 8,347,000 


Summary— 
American._....--...--124,929,000 38,560,000 20,910,000 
Canadian 167,460,000 8,419,000 1,910,000 8,051,000 


Total Nov. 12, 1938_.292,389,000 38,560,000 29,329,000 9,524,000 21,063,000 
Total Nov. 5, 1938_._-295,094,000 35,175,000 30,458,000 10,282,000 21,316,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 11, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 


6,442,000 





Corn 
Bushels 





8,419,000 
9,214,000 


8,614,000 13,012,000 











Wheat 








Week 
Nor. 11, 
1938 


Since 
July 1, 
1937 


Since 
July 1, 
1937 


Erports 








Receipts at— 


New York. 


bbls 196 lhe 


Flour 


Vheat 


Corn 





bush 60 lbs 


211,000 


bush 56 lbs 
18,000 


Oats 


bush 32 lbs 


’ 


Rye 


hush 56 lbs 
2,000 


Barley 


bush 48 lbs 


No. Amer_ 
Black Sea_ 
Argentina. 
Australia - 


Bushels 
6,482,000 
1,848,000 


| 23,675,000 


Bushels 
95,790,000 
45,752,000 


34,692,000 


Bushels 
65,236,000 


Bushels 
652,000 


Pushels 
50,848,000 

1,766,000 
66,254,000) 


Bushels 


49,000 ’ 6,000 
3,000 
1,301,000 
160,000 
214,000 
1,239,000 


Philadelphia 
Baltimore -. 


Galveston -_ 
Montreal -. 





Total wk’38 351,000 
Since 
Jan. 1 '38)12,564,000| 117,942,000 


Week 1937. 297,000} 3,741,000 123 ,000 443 ,000 
Since 
82,102,000 


Jan. 1 '37/12,234,000 28,593,000! 5,226,000 9,443,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Nov. 12, 1938, are shown in the annexed 
statement: : 


85,364,000 22,778,000 





























Ezports from— Corn Flour Barley 





Bushels | Barrels Bushels 





Total week 1938 - - 
Same week 1937 138,785 


The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour 





Exports for Week 
d § Week Since 

Noo. 12) July 1, 

1938 1938 


Barrels| Barrels 
74,675) 848,306] 2,422,000 
343,398) 1 a 








85,410 
,500} 213, 


25,500} 476,500 
7,000 34,000 
2,000 68,904 
207,085} 1,984,608) 4,173,000) 71,419,000 
138,785' 41,965,970! 3,346,000| 49,761,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 12, were as follows: 























7,344,000 
1,672,000) 11,408,000) 9,184,000 
11,463 ,000'218 ,661 ,000! 169,744,000 


countries 























Total_-- 


Weather Report for the Week Ended Nov. 15—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 15, follows: 


At the first of the week, attending an extensive high-pressure area, 
there was a sharp drop in tem ture over the more eastern States, the 
24-hour falls ranging from 20 degrees to 30 degrees or more. Subfreezing 
weather extended as far south as western North Carolina, with a minimum 
temperature of 20 degrees at Elkins, W. Va. Following this cool wave 
abnormally warm weather prevailed, but at the close of the week there was 
another reaction to much iower temperatures over the eastern sections of 
the See. with temperatures nearly as low as during the earlier coo 


138,374,000 





At the close of the week an extensive high-pressure area occupied the 
Northwestern States, bringing the lowest temperatures for the season 
with the first below-zero weather at first-order stations. The lowest re- 
corded was 10 degrees below zero at Moorhead, Minn., on the mo of 
Nov. 15, while The Pas, Manitoba, Canada, reported 20 degrees ow. 
Also the latter part of the week brought abnormally cold weather to the 
far Western States with quite general frosts in California. 

Precipitation d the week was scanty. The first part of the period 
had considerable rainfall in the Northeast and there were moderate snows 
in the northern Great Plains, but elsewhere little or no rain was reported 
east of the Rocky Mountains. 

The weekly mean temperatures were above normal rather : Qenaneiy east 
of the Mississippi River and in central and southern trans-Mississippi sec- 
tions. The greatest departures from normal are shown in an area extend- 
ing from the north Atlantic coast westward to the upper Mississippi and 
lower Missouri Valleys. In the northern Plains and generally west of the 
Rocky Mountains, temperatures were unseasonably low, expecially in the 
Great Basin of the West, where the weekly averages ranged from eight 
degrees to as Many as 18 di subnormal. 

Light to moderate precipitation from the Ohio Valley and Lake region 
eastward and from the northern Great Plains westward. Otherwise there 
was very little, except locally in extreme southern Florida. In the South 
and rather ge y from lowa, Neb and southern Wyo south- 
= ay a few stations had measurable amounts of precipitation during 
the week. 

Following the widespread precipitation of last week, the mostly fair 
weather and seasonable to warm temperatures made a generally favorable 
week east of the central Great Plains. More rain is needed in the South- 
eastern States, especially for fall —. and the topsoil would be bene- 
fited materially by additional moisture parts of the Ohio Valley. Else- 
where the moisture situation is generally favorable over the eastern half of 
the country. Cold weather the latter of the week froze the soil in 
Cmte oasinere sections and stopped plowing for the season, with much 


some places. 

Moderate to fairly heavy snowfall in the northern Great Plains, the 
northern Rocky Mountain States and most of the Great Basin of the 
West, while unfavorable for outside operations, was generally beneficial 
to the range and crops. There is alread 


grain y a considerable accumula- 
tion of snow in many of the higher mountains. In this western area tem- 
were aay 


tures low, causing more or less frost congo 
Pacific States, including California, where frost was general and of a killing 
nature in many localities. Considerable heating of avocado and citrus 
orchards was necessary in California, but no material da is . 
Dry weather continued in the far Southwest with moisture needed, 
especially in Arizona and parts of New Mexico. Seasonal farm work made 

good progress in the principal agriculturai sections of the country. 
Small Grains—In the Ohio Valiey winter wheat shows some improve- 
ment since the rains of last week and now is in fair condition, except localy, 
such as parts of central and southern Illinois. However, plants are gen- 











Volume 147 


erally undersized because of previous droughty conditions. In the trans- 
Mississippi States and in much of the eastern Great Plains the crop shows 
improvement. In Oklahoma considerable wheat has been planted since 
the rain and that yn 4 sown in dry soil is a up to good stands. 
However. much of the early crop is still in condition. In the Pan- 
handle of Texas the outlook still is favorable, but it remains too dry in 
many other sections of the State where seeding is still delayed; in west- 
central counties some dry-planted grain came up after the recent moderate 
rainfall, but now is | dying and must be replanted. 

In eastern Kansas, while stands are still largely thin and spotted, wheat 
shows improvement and the late seed is coming up In the western half 
of the State many fields are bare: while in some favored localities the 
ground is covered. the root system is poor. In Nebraska the condition 
of wheat is largely satisfactory in the eastern and extreme western portions, 
but elsewhere it has suffered from dryness and is in condition subject to 

¢ winter loss. 

n the northwestern Plains wheat and rye were favored by moderate 
snowfall. while in the Great Basin, including the better wheat sections of 
eastern Washington, fields were mostiy protected by an ample snow mantle 
during the cold weather of the week; consequently little or no damage is 
expected. In the Middle and North Atlantic States the outlook remains 
favorable, but it is still too dry for proper seeding in the Gulf area from 
the lower Mississippi Valley eastward. 

Corn and Cotton—The mostly fair weather during the week in the 
principal Corn Belt made conditions favorable for rapid husking and 
cribbing, although in the northwestern belt this work was inactive until 
the last half of the week. In general, housing corn is further advanced 
than in an average year and an unusually large amount of it matured 
without frost damage. In lowa a state-wide survey shows that 99% of 
the crop escaped frost damage, which is evidence of good quality for storing, 
for which many new cribs have been built. 

The wexther continued decidedly favorable for picking the remnants of 
the cotton crop. Harvest has been largely completed and good progress 
was made where some is still out. mostly in the central-northern and 
northeastern portions of the belt. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Teras—Houston: Somewhat above-normal warmth; inconsequnetial 
rains scattered over east. Only remnants of cotton in fields. Progress 
and condition of winter wheat good in Panhandle and locally good other 
parts where sufficient moisture, but many farmers awaiting rain before 
sowing; some dry planted came up in west-central following recent rains, 
but mostly dying and will be replanted. Truck, particularly tomatoes 
and beans, damaged by freezing weather or cold winds in southwest and 
Rio Grande Valley; elsewhere truck mostly good. Rice harvest about 
over. Ranges fair to good and cattle mostly good. 

Arkansas—Little Rock: Weather favored cotton picking, except that 
heavy frosts and low temperatures on several mornings caused delay; crop 
about gathered, except on some northeast lowlands where small portion 
remains. Most of corn and feed crops gathered. Growth of wheat, oats, 
rye, turnips, winter pastures and winter truck favored: these crops late and 
acreage small due to drought, but made excellent progress since rains. 

Tennessee—Nashville: Picking and ginning cotton, gathering corn, and 
threshing lespediza continued where not already over. Plowing and seed- 
ing resumed after recent rains, and young cover crops greatly improved; 
an oa further rains needed. Tobacco stripping slow, account dry 
weather. 


Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States 
Department of Agriculture made public late Thursday 
afternoon, Nov. 10, its forecasts and estimates of the grain 
crops of the United States as of Nov. 1, based on reports and 
data furnished by crop correspondents, field statisticians and 
cooperating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 940,229,000 bushels, the same as the Depart- 
ment’s estimate a month ago, and comparing with a harvest 
of 873,993,000 bushels in 1937 and a 10-year (1927-36) 
average production of 752,891,000 bushels. The production 
of spring wheat is estimated as of Nov. 1 to be 251,771,000 
bushels, which compares with a production of 188,891,000 
bushels in 1937 and a 10-year (1927-36) average production 
of 206,494,000 bushels. We give below the report: 


The abnormally warm, weather of October favored the harvesting of 
corn, soybeans, beans, and other late crovs, but interefered with fall 
seedings and hurt some winter grains already planted. It also caused a 
rapid decline in the condition of pasture in a large area extending from the 
Gulf of Mexico northward to western Kansas, southern Illinois, central 
Michigan and western Pennsylvania. The net effect of the fall drought on 
the crops of 1938 has been rather small, but as harvesting progresses yields 
can be more accurately measured. 

The 1938 corn crop is above average in all but the Western States, and in 
Missouri and the Great Plains States from South Dakota to Texas, where 
drought in August reduced prospects materially. Because of a fairly high 
yield averaging 26.9 bushels per acre compared with 28.2 bushels last year 
and yields ranging from 15.8 to 26.6 during the preceding 10 years, the 
United States production is 8% above the 10-year (1927-36) average, 
although the acreage for harvest is 8% below the pteagen deg oy | that period. 
The late season has favored not only the yield, but a the quality of the 
crop. 

“Aside from the 1% increase in corn, the most important changes from the 
indications of a month ago are a 4% increase in beans to 14,859,000 bags 
(including some that were more or less damaged by heavy September rains) 
2% increases in sugar beets and flaxseed, and a nominal increase of aroun 
1% in peanuts. The more important decreases from earlier indications are 
9% in buckwheat, 4% in grain sorghums, 3% in pecans, and about 1% 
in tobacco and potatoes. 

As yields of most crops are turning out about as expected and the fall 
drought, which was becoming serious in some areas, was quite generally 
relieved by the extensive rains of early November, the national crop pro- 
duction situation is still about as has been expected for the last several 
months. The total acreage of crops harvested is about the same as the 10- 
year average. Yields per acre have been heavy, the general level being 
nearly 9% above the 1923 to 1932, or “‘pre-drought,’’ average. Supplies of 
feed grains are relatively large compared with the reduced num of 
livestock. 

On the basis of supplies on farms on Oct. 1 and current estimates of the 
production of late grains and of livestock numbers, the supply of feed grain 
per unit of livestock is about the same as at this season in 1937, 1932 and 1925 
and larger than in other years since 1921. In contrast to the light feeding 
in the early fall of 1937, feed grains gad to be moving into consumption 
at about the normal rate for a year of large supplies. ay production was 
unusually large and supplies appear to be rather evenly distributed. 

Supplies of nearly all food crops are large. Tne production of wheat, rye, 
rice and buckwheat comnined was 25% above the 1927-36 average and nearly 
14% above the 10-year average just prior to recent droughts. ape 
heavy production of beans, peanuts and sugar beets is now indica and 
s r cane production was exceptionally heavy. 

otal fresh fruit supplies for consumption this winter will be above aver- 
age but about 16% below a year ago. A record production of grapefruit 
is in prospect and the orange crop will be heavy, but these will be partially 
offset by a small apple crop. he total per capita fruit supply for the 
current season including summer fruits that have already gone into con- 
sumption, canning and other uses appears to be about 10% larger than the 
1927-36 average. 

Fairly large supplies of vegetables have been moving into consumption 
at rather low ces. The potato crop is now estimated at 368, ,000 
bushels, about 25,000,000 bushels below production last year, but about 
equal to the average production d the previous 10 years. Sweet- 

to production will about 77,000, , or 10% over average. 

he production of v bles for was 10 to 15% below the rather 
excessive production last year, but allo for the carryover of canned 
goe®. supplies of canned vegetables are above average. unusually 
arge tonnage of late cabbage is available for storage. Onion supplies are 
above average, but there is reason to expect losses in storage to be somewhat 
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heavier than usual. The of 12 commercial truck crops re 

from southern and southwestern States for harvest in the pH ty Rong | 

zse8 and the early months of 1939 shows an increase of 3% over the acreage 
arvested a year ago. The condition of these crops on Nov. 1 indicated a 

production above that of a year ago and some increase still seems likely 

although frosts since the first of the month have greatly reduced the pros- 

| many production of fall tomatoes, peppers, eggplant, and snap beans in 


There is an ample supply of cotton due to a high yield 
large carryover. amen roduction is fully 10% above srarase. => 
bean production will probably be more than 20% arger than in any pre- 
SL aed year. The production of cottonseed was only slightly below av q 
larger than in mont of t + #, # Bg Boe es by nag em | 
, tho 
eduction Prior to 1853, * y ugh still far below the 
supplies of timothy, Kentucky blue , and most oth rtan' 
= A _voyg omens So cane care of oy oe or somewhat Serenall oeaine 
. e large carry-over from las 
Father sina production - igs t year supplementing the 
mduction of les eza and alsike clover seeds in 1938 was 1 
supplies of red and sweetclover appear ample for seeding ponte Fg 
The supply of alfalfa seed may be somewhat short of the quantity usually 
— the relatively high price may result in some substitution of 
The condition of tures declined sharply during October 

be some shortage o' late fall and winter pasturage in some Of the Benthes 
States, but considering the lateness of the season and the abundant supply 
of hay, the situation nowhere appears serious. Western ranges are in geod 
to excellent condition in Montana and in all areas west of the Rockies 
except in Arizona. East of the Rockies and Montana, the condition of 
ranges varied from almost average in Texas and Kansas to slightly above 
average in other States. Range cattle and sheep are in better than average 
condition, and in most sections except Arizona the good supply of hay on 
hand is causing a tendency to restock. This is Particularly true in areas 
where herds were sharply reduced during recent drought years. 

_ With ample feed supplies and mild weather in most sections, and only 
limited areas of the South seriously affected by the decline in the condition 
of pastures, milk production continued, through October, exceptionally 
heavy for that season of the year. Egg production likewise continued hea 
and on Nov. 1 appears to have been substantially above previous high 
records for the season. Reports from crop correspondents, compared with 
Cecseaponding pert 7 ore year? mack to_1925, showed new records 

or the num of eggs laid per ens on Novy. 1 and f 
of pullets added to the laying flocks during October. ae 


Corn—The 1938 corn crop is now estimated at 2,480,958 
This is about 6% smaller than the 1937 crop of 3.644.995.000 boslole wedi 
om laser, aa. the en ¢ hp ay ouenee yeocucnen of 2,306,157,000 
els. e Nov. 1 6 e shows a gain of about ; 
by agonal month . eth ‘! a Care eee 
16 warm, dry weather of October, which was a continuation 
conditions prevailing during the last half of September, was ponte 9 
favorable for maturing and harvesting the corn crop. The extended grow- 
ing season has resulted in a larger production of corn for grain in northern 
and high altitude sections where frost is usually a limiting factor. Husk 
in all parts of the country is well advanced. In Illinois it is reported that 
60% of the husking had been completed by Nov. 1. Quality is reported as 
considerably above average in all areas except where dry weather resulted 
”: The yield 1 hi f 26.9 b 
e yield per acre this year o .9 bushels compares with 28.2 bush 
1937 and the 10-year (1927-36) average of 22.9 bushels. In Ohio, ort 
Illinois, and Iowa, where there is a large acreage of hybrid corn, the 1938 
yields range from 8 to 10 bushels per acre above average. 
The production of corn this year is above the 10-year (1927-36) av 
in practically all States except those in the Western group and a few in the 
Western Corn Belt. In Nebraska, Kansas and South Dakota, where 
drought cut yields, the 1938 production is about 50% below average. 
Compared with the 10-year (1927-36) average production, the 1938 crop is 
119% in the North Atlantic States, 105% in the Corn Belt, 119% in the 
South Atlantic, 113% in the South Central, and 87% in the Western States. 


















































| CORN, ALLa PASTURE 
Yield per Acre (Bushels) |Production (Thousand Bushels)|Condit'n Nov.1 
State |— -~ 
Average | Prelim. | Average Prelim. % % 
| 1927-36 | 1937 1938 1927-36 | 1937 1938 1937 | 1938 
} —_ | Sine 
Maine._-| 38.7 37.0 41.0 503 333 410| 76 87 
N. H..-| 41.0 42.0 42.0 594 630 630; 76 82 
Vermont.) 39.8 40.0 39.0 2,761 2.960 2,886) 80 86 
Mass....| 41.2 41.0 38.0 1,627 1,640 1,520} 82 90 
| ep 39.3 | 40.0 40.0 338 400 360; 78 90 
Conn...| 38.4 39.0 36.0 1,985 1,989 1,800); 82 85 
; i, Se a 35.5 37.5 20,808 23,856 25,688) 79 81 
a ee Se 41.0 38.0 7,049 8,528 7,600) 76 80 
Seana 38.2 46.0 43.5 49,431 62,928 60,117| 78 73 
Ohio__..| 35.6 43.0 44.0 127,177| 163,228) 153,648] 78 70 
On. ssw i 32.2 45.0 40.5 143,334; 211,770) 163,904) 78 68 
Illinois - 32.2 47.0 44.0 289,731; 444,197| 370,084) 68 75 
Mich....| 28.2 35.0 36.0 40 852 55,650 57,240! 73 66 
Wise___-| 31.4 31.5 37.5 68,845 76,356 89,100| 57 86 
Minn _- 28.6 36.0 35.0 131,370} 172,368| 155,855) 64 69 
Iowa....| 34.5 45.0 44.5 381,704; 503,505) 453,099) 67 82 
a 20.0 27.0 24.5 117,242; 115,020; 102,900) 51 48 
N. Dak 143 | 19.0 16.0 16,593 17,252 16,896| 44 48 
S. Dak. 140 | 14.0 10.0 64,920 44,170 33,720) 43 58 
Nebr....| 18.9 10.5 12.5 180,280 82,992 97,812) 40 64 
Kans....| 14.7 11.5 18.0 94,639 28,244 44,658) 41 61 
Si nddow 27.3 29.0 28.5 3,838 4,147 4,047| 75 77 
| ae 30.6 36.0 37.0 15,477 18,576 18,722| 80 78 
_, ee 21.7 25.5 240 32,199 37,740 34,800) 88 73 
W. Va 24.6 | 26.5 26.5 12,104 14,245 12,349} 79 71 
.C....) 368. | ie 19.0 40,787 45,357 44,650| 76 70 
S.-C...) 138} 16s 14.5 21,161 24,945 27,014) 62 55 
a 9.8 | 11.5 11.5 38,453 48,334 53,164) 68 53 
Fis...-- aor ae 11.0 6,587 7,8 8,679| 82 74 
. 2 21.3 26.0 26.5 61,768 75,556 74,704| 65 66 
Tenn....| 20.7 | 24.0 25.0 60,058 66,528 67,925) 68 58 
Ala...-.| 126 | 14.5 14.0 38 ,65¢ 46,792 48,342) 68 51 
Miss | ee EB 16.0 34,920 45,378 46,464| 72 61 
jp. ae 14.4 | 20.0 17.5 29,649 40,640 37,695| 71 59 
ae 14.2 17.5 16.5 19,467 24,885 26,400| 78 69 
Okla... 13.8: | 180 19.5 40,123 30,960 33,208) 52 53 
Texas - 16.0 | 16.0 16.0 78,002 72,048 75,648) 62 57 
Mont-_.- - 9.8 | 9.0 15.0 1,362 1,251 2,700; 58§| 87 
Idaho. 34.3 37.0 36.0 1,256 1,332 1,152| 79 90 
Wyo_- 11.3 9.5 13.0 2,112 2,480 3,393) 82 84 
Colo....| 114 8.0 11.0 17,039 8,536 11,737| 56 77 
N. Mex 13.7 13.5 14.0 2,909 2,740 2,702; 72 78 
Ariz _. 16.4 15.0 15.0 533 495 525) 83 78 
Utah__- 24.6 | 27.0 26.0 431 594 572| 84 80 
Nev...-| 25.6 | 30.0 | 29.0 48 60 58| 81 | 88 
Wash. 34.6 | 37.0 36.0 1,161 1,184 1,008; 82 65 
Ore.....| 30.2 33.0 290 1,872 2,178 1,624) 85 72 
Calif....| 31.8 34.0 33.0 2,405 2,108 1,749} 76 83 
U.8.-.' 22.9 | 23.2 26.9 '2,306,157\2,644,995)2,480,958) 65 69 








a Grain equivalent on acreage for all purposes. 


Buckwheat—The November preliminary estimate of per Bee 
duction for 1938 is 6,358,000 bushels, compared with 6,777,000 bushels 
produced in 1937, and 8,569.000 bushels, the 10-year average (1927-36). 

The November estimate is 639,000 bushels lower than was indicated on 
Oct. 1. In the heavy producing States of New York and Pennsylvania 
lower yields were due to damage caused by hot, dry weather drogen the 
blooming period and wet weather at harvest eime. 

The average yield per acre this season is 14.9 bushels com with 
15.9 bushels in 1937 and 15.9 bushels, the average yield for the 10-year 
period (1927-36). 

Potatoes—The 1938 to crop is estimated at 368,203,000 bushels. 
In 1937 393,289,000 bushels were harvested and the 1927-36 average pro- 
duction is 369,693,000 bushels. The Noy. 1 estimate is a decrease of 
5,072,000 bushels from the production indicated on Oct. 1. 


3188 Financial 


The potato crop in all of the New England States is showing heavy 
losses from rot, and in southern New England some acreage has been 
entirely abandoned. In Aroostook County, Maine, yields are reported te 
be very light; tubers are _peserelty small and rot is reported to be con- 
tinuing in storage. New York and Pennsylvania growers report the quality 
of the crop is unusually poor. 

The Michigan crop is large, but late summer rains caused growth cracks 
and hollow heart in some localities. These defects are expected to result in 
heavy ing losses of the commercial crop. The losses from late blight 
rot in Wisconsin have been very severe. Many farmers have piled their 

tatoes in barns instead of cellars in order to test their keeping quality. 

n Minnesota the quality of the crop is neperted to be good. 
Extremely mild Octo weather in Idaho added considerably to the 
size of late maturing potatoes, but the lateness of the crop increased the 
robability of freeze damage to undug potatoes. The preliminary estimate 
only slightly above the Oct. 1 report. Below-freezing tem tures early 
in November undoubtedly froze many potatoes in the fields in the Twin 
Falls and Idaho Falls areas. Final yields may be slightly below those now 
est . 
In Washington and Oregon, growers report that yields are much higher 
than they had previously expected. In the irrigated districts the late crop 
is being harvested under ideal weather conditions. There is a considerable 
acreage remaining to be dug west of the Cascades but digging is expected 
to be completed by the middle of November. 


GENERAL CROP REPORT AS OF NOV. 1, 1938 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. 


UNITED STATES 





| Yield per Acre Total Production (In Thousands) 





Prelim. | 
1938a 


| Average 
1927-36 


Average 
1927-36 


2,306,157 
752,891) 
5416 396 
206,494 

40,085 
166,410 

| 1,042'461 
234,895 
36,454 
8,569 
13,751 
42,452 
89,331 


69,754 

9,979 
28,333 
23,948 


12,053 


18,000 
6,069 
1,039,469 
369,693 
70,274 
1,325,243 


Crop Prelim. 
1937 


1938a 


2,644,995) 2,480.958 
873 ,993 940,229 
685,102 
188,891 

27,791 
161,100 

1,146,258 

219,635 
49,449 
6,777 
6,974 
53 364 
97,097 


1937 
28.2 
13.6 
14.6 
10.8 
10.1 
10.9 
32.7 
22.1 








26.9 
13.2 


Corn, all, bush 
Wheat, all, bush 
Winter, bush 
All spring, bush 
Durum, b 
Other spring, bush - 
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Wild 
Clover and timothy b- 
Alafalfa 

— dry edible, 100- 
Ib 


- Dag 
— (for beans) d 


Cowpeas (for peas) bu. d 
Peanuts (for nuts), Ib. d 
Potatoes, bush 

Sweetpotatoes, bush - - - 


Sorgo sirup, gal 
Sugarcane for sugar, ton 
Sugarcane sirup, gal - - - - 
Sugar beets, ton 

Hops, lb 


22.8 
163 .6 
11.8 
1,099 











Per Cent of a Full Crop 





Per Ct., Per Ct., Per Ct. 





Apples, total crop, bu-- 
Apples com’! crop, bush_ 
Peaches, total crop, bush 
Pears, total crop, bush -- 

















a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Covers only mature crop harvested for the beans, peas, or nuts. e Short-time 
average. f Includes some quantities not harvested. Production includes all 
grapes for fresh fruit, juice. wine, and raisins. h Condition Nov. 1 


UNITED STATES 





Acreage 





Harvested 
For 
Average Harrest, 
1927-36 1938 


92,146,000 


1938 
Per Centof 
1937 








98.2 
110.3 
106.3 
120.8 
127.3 
119.6 
101.3 
107.1 
102.0 

99.8 
107.7 

98.8 
109.7 

77.8 
105.1 
101.1 
112. 
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Sorgo for sirup 
Sugarcane for sugar 
Sugarcane for sirup 


Noe 
a] 
ad 


_ 
i) 
to 


28000 
Total (excluding duplication) _| 334,992,000| 331,676,000! 334.592.000! 100.9 


a Excludes sweetclover and lespedeza. b Covers only mature crop harvested for 
the beans, peas, or nuts. c Grown alone for all purposes. d Short-time average. 


Wheat Loans of CCC Aggregated $22,348,030 on 37,- 
469,470 Bushels Through Nov. 10—The Commodity 
Credit Corporation announced on Nov. 12 that ‘‘Advices of 
Wheat Loans” received by it through Nov. 10, showed Joans 
disbursed by the Corporation and held by lending agencies 
on 37,469,470 bushels of wheat, aggregating $22,348 ,029.89 
averaging $0.5964 per bushel. 
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Chronicle Nov. 19, 1938 

Figures showing the number of bushels on which loans 
have been made by States are: 

Form A FormB 

Bushels Bushels ; 


4 
rity fe 125.529 


Form A Form B 
Bushels 


2,755 
3,641,625 
959 


3 450 


, 


346 

40,644 
946,385 1,699,803 
16,102 43 ,758 
1,099,962 4,082,790 
1,793,457 980,969 


THE DRY GOODS TRADE 
New York, Friday Night, Nov. 18, 1938 

Colder weather prevailing during part of the period under 
review, stimulated retail business to some extent, and com- 
parative sales figures made a slightly better showing than 
heretofore, partly due, however, to the fact that last year at 
this time the recession was in full swing. While seasonal 
apparel lines attracted most attention, there was growing 
interest in gift items prior to the holiday season. Depart- 
ment store sales the country over, during the month of 
October, declined 10% from October, 1937, according to the 
usual compilation of the Federal Reserve Board. The 
largest declines—15%—were shown by the Chicago and 
Yleveland districts, while the Boston district recorded the 
relatively best result, with a loss of only 2%. In the New 
York area a decline of 11% was established. For the week 
ending Nov. 5, country-wide department store sales were 
8% below the corresponding week of last year. New York 
and Brooklyn stores showed a loss of 11.1%, and in the 
Newark area the decline reached 12.2%. 

Trading in the wholesale dry goods markets benefited 
somewhat from the growing tendency among merchants to 
replenish their stocks of gift merchandise needed for the 
holiday season. As a whole, however, the volume of business 
remained disappointing as most buyers confined their orders 
to relatively small quantities, notwithstanding repeated 
warnings of future delivery difficulties. Some interest ex 
isted in wash goods, and domestics also continued in fairly 
active demand. Business in silk goods remained quiet al- 
though inquiries appeared to be on the increase reflecting 
better interest on the part of retailers in silk prints for mid- 
Winter sales. Trading in rayon yarns quieted down percep- 
tibly, notably in the coarser counts, whereas the demand for 
the finer deniers continued at a fairly satisfactory rate. 
Growing attention was given to the approaching introduction 
of a number of new type synthetic yarns by leading producers. 


Domestic Cotton Goods—Trading in the gray cloths 
markets, following last week’s spurt in sales, slowed down 
perceptibly although sentiment remained cheerful and prices 
ruled steady. While the movement of finished goods was 
reported to have improved considerably, and raw cotton 
values followed an anynnning trend, buyers resumed their 
cautious attitude, partly under the influence of the decline 
in security prices reflecting recurrent political uncertainties 
abroad. oreover, a number of mills displayed growing re- 
luetance to sell goods for delivery rion the first quarter 
of next year asked for by converters, with the result that, as 
a whole, only transactions concerning spot or nearby de- 
liveries were consummated. Business in fine goods early in 
the week gave indications of a turn for the better. Later’ 
however, trading again lapsed into its previous desultory 
fashion. Active interest continued in voiles and broadcloths, 
and there was considerable inquiry for hopsackings, satins, 
and pigmented taffetas. Closing prices in print cloths w re 
as follows: 39-inch 80s, 634 to 64%e.; 39-inch 72-76s, 6 to 
6 Ke.; 39-inch 68-728, 5% to 5%<e.; 38 4-inch 64-60s, 41% to 
4e.; 38 14-inch 60-48s, 37% to 4e. 


Woolen Goods—Trading in men’s wear fabrics remained 
fairly active although the total volume of business showed 
some contraction as many users are now believed to have 
covered their nearby requirements. With the exception of 
top coatings, most other materials continued in active de- 
mand, with a substantial volume of order accumulations on 
tropical worsteds, gabardines, coverts, and sports fabrics 
reported by many mills. Advices from retail clothing centers 
made a somewhat better showing, in response to the lower 
temperatures prevailing during part of the week under 
review. Business in women’s wear ey grew more active 
as garment manufacturers proceeded to cover their Spring 
requirements on an increasing scale, rtly because of 
threatening price advances. Tweeds and shetlands moved 
in particularly good volume. 


Foreign Dry Goods—Trading in linens came to a virtual 
standstill pending the announcement of the details of the 
British-American trade agreement, the conclusion of which 
is generally believed to become the signal for a broad revival 
of activities, inasmuch as inventories in general are said to 
be at fairly low levels. Some intcrest existed in gift items for 
the holiday trade. Business in burlap remained quiet, witb 
transactions restricted to occasional small spot lots. Domes- 
tically lightweights were quoted at 3.75c.; heavies at 5.05c. 
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RECONSTRUCTION FINANCE CORPORATION 


Bids Invited on Municipal Bond Issues—The above Cor- 
poration on Nov. 14 called for bids up to noon on Dee. 1, 
at its offices in Washington, through H. A. Mulligan, 
Treasurer, for the purchase of 39 issues of bonds of local 
units in 20 States, aggregating $5,049,000. The following 
is a brief outline of the issues being offered for sale: 
$825,000 Long Beach City High School District of the County of Los 

Angeles, Calif., election of 1933,44 % bonds, maturing 1939-53. 

180,000 Long Beach City School District of the County of Los Angeles, 
Calif., election of 1933, 444% bonds, maturing 1939-53. 

750,000 Los Angeles City High School District of the County of Los 
Angeles, Calif., election 1931, 444% bonds, maturing 1949-53. 

395,000 Los Angeles City Schoo] District of the County of Los Angeles, 
Calif., election 1931, 44% bonds, maturing 1951-53. 

33,000 Town of Calera, Shelby County, Ala., 4% waterworks revenue 
bonds, maturing 1940-59. 

250,000 City of Decatur, Morgan County, Ala., 4% electric system revenue 
bonds of 1938, maturing 1943-58. 

19,000 Town of Grove Hill, Clarke County, 
revenue bonds, maturing 1939-59. 
208,000 Town of Safford, Graham County, Ariz., 4% waterworks revenue 
bonds of 1936, maturing 1939-66. : 

12,500 City of Stuttgart, Arkansas County, Ark., 4% sewer revenue 

bonds maturing 1943-55. 
63,000 Town of Ordway, Crowley County, Colo., 4% waterworks im- 
provement refunding bonds, maturing 1943-63. 
168,000 City of Fort Pierce, St. Lucie County, Fla., 4% electric revenue 
certificates, maturing 1939-63. 
34,000 Indian River County, Fla., 4% court house bonds, maturing 
39-5 


Ala., 4% waterworks 


36,000 City of Vero Beach, Indian River County, Fla., 4% municipal 
electric power system revenue certificates, maturing 1939-54. 

14,500 Village of Bradford, Stark County, Ill., 4% water revenue bonds, 
maturing 1939-55. 

28,000 Village of Lansing, Cook County, Ill., 6% sewage pumping 
station and treatment plant bonds, maturing 1939-48. 
97,000 Board of Regents of the Morehead State Teachers College, Ky., 
4% dormitory revenue bonds of 1936, maturing 1939-61. 
17,000 City of Tawas City, losco County, Mich., 4% revenue waterworks 
bonds, maturing 1938-60. 

13,500 City of Tawas City, losco County, Mich., 4% general obligation 
waterworks bonds, maturing 1939-55. 

21,000 County of St. Louis, Minn., 4% county road bonds, maturing 


19,000 City of Okolona, Chickasaw County, Miss., 4% electric revenue 
bonds, maturing 1940-55. 
48,000 Town of Ripley, Tippah County, Miss., 4% waterworks revenue 
bonds, maturing 1939-60. 
530,000 City of Bayonne, Hudson County, N. J., 4% port terminal 
bonds, maturing 1941-64. 
15,000 Township of Clark, County of Union, N. J., 4% trunk sewer 
bonds of 1935, maturing 1939-55. 
108,000 Board of Education of the Borough of Point Pleasant Beach, 
County of Ocean, N. J., 4% school district bonds, maturing 


1 , 
17,000 Town of Silver City, Grant County, N. M., 4% water revenue 
bonds, series of 1934, maturing 1939-53. 
12,500 Town of Silver City, Grant unty, N. M., 4% sewage treat- 
ment plant revenue bonds, series of 1934, maturing 1939-58. 
107,000 City of Hillsboro, Washington County, Ore., 4% sewer system 
eanding and extension revenue bonds, maturing 1940-68. 
28,000 Town of Brookland, Lexington County, 8S. C., 4% water and 
sewer revenue bonds, maturing 193 . 
210,000 Clemson Agricultural College of South Carolina, 4% barracks 
building revenue bonds, maturing 1939-65. 
58,000 City of Winner, Tripp County, 8. Dak., 4% water bonds of 
1936, maturing 1939-56. 
57,000 Town of Dickson, Dickson County, Tenn., 4% waterworks im- 
provement bonds of 1936, maturing 1939-60. 
281,000 City of Knoxville, Knox Meg I Tenn., 4% electric light and 
power system bonds, maturing 1940-51. 
90,000 ews of Marion, Tenn., 4% school bonds of 1937, maturing 
1 


44,000 City of Fort Stockton, Pecos row fe Texas, 4% sewer revenue 
bonds, series 1934, maturing 1939-59. 

58,000 City of Humble, Harris County, Texas, 4% water revenue bonds, 
series 1934. maturing 1939-59. 

114,000 City of Stamford, Jones County, Texas, 4% 
bonds, maturing 1939-64. 

22,000 Town of Mabton, Yakima County, Wash., 4% waterworks special 
fund bonds, mneuting tese$4- 

32,000 Town of Selah, Yakima County, Wash., 4% sewer revenue 
bonds, maturing 1939-65. 

34,000 City of Morgantown, Monongalia County, W. Va., 4% incinerator 
revenue bonds, maturing 1939-59. 


water revenue 





News Items 


Alabama— Municipalities Granted Additional Latitude for 
Indebtedness—The borrowing power of the municipalities in 
this State was increased recently when the Alabama Supreme 
Court ruled on the revenues applicable to debt service. 


The high court held that they can pledge not only ad valorem tax revenues 
but license tax revenues as well in payment of interest and principal of 
municipal bonds issued to finance public improvements, only regtriction 

t pledging of license revenues for that purpose being that necessary 
and legitimate operating expenses of municipal governments be d out 
first, the ‘‘Muni Finance News Letter’’ re in its bulletin dated 
Nov. 1. It was the first time that the State’s highest tribunal has given 
this decision and is the second time in the United States a State Supreme 
Court has done so, the other instance being a similar decision rendered by 
New York’s Supreme Court. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 3), showing the latest revisions 
in the list of securities eligible for investments by savings 
banks, was issued on Nov. 9 by the State Bank Commissioner: 


Added to the List of July 1, 1938 

Municipal Bonds and Notes 
As of Sept. 19, 1938—Providence, R. I. 

Railroad Equipment Trusts 
As of Oct. 10, 1938—-Pennsylvania RR. Co. equipment trust series I 2%s, 

due serially to July 1, 1953. 
Public Utilities 

As of Nov. 1, 1938—-The Ohio Power Co. Ist mtge. 3 4s, 1968. 


Removed from the List 
Railroad Bonds 
Northern Ry. of Calif. Ist 5s, 1938. Matured Oct. 1, 1938. 
~~ Ry., East Tennessee Reorganization 5s, 1938. Matured Sept. 1, 


Railroad Evuipment Trusts 
Gese Meroe Ry. equipment trust series B (serially) 5s, 1938. Matured 
pt. 1, . 
Louisville & Nashville RR. equipment trust series F (serially) 5s, 1938. 
Matured Sept. 1, 1938. Bis . 
Public Utilities 


As of Nov. 1, 1938—The Marion-Reserve Power Co. Ist mtge. 4s, 1952. 

™ a vac a Co. gen. & ref. mtge. gold (series E) 5s, 1952. Call 
ct. 1, ; 

aa ay ae & Light Co. lst mtge. gold (series A) 5s, 1957. Called 
ct. 11, : 

Rockland Light & Power Co. 1st mtge. gold 5s, 1938. Matured Nov. 1, 


1938. 
The Toledo Edison Co. Ist mtge. gold 5s, 1962. Called Oct. 13, 1938. 


Results of Voting at General Election—The voters of the 
State passed on seven questions put to them in referenda 
on the Nov. 8 ballots. The Boston ‘‘Transeript” of Nov. 9 
summarized as follows the result of the voting on the major 
proposals: 


Biennial sessions of the Massachusetts Legislature were approved; 
the Plan E form of municipal government was rejected; the close-the- 
saloons campaigns were generally defeated; the movement to oust married 
women from public service if their husbands are employed received 
a strong endorsement; betting on horses and dogs on the race track was 
approved in Suffolk and Bristol counties, but was prohibited in the western 

art of the State; retirement of all citizens from gainful occupation at 
0 with sufficient Federal annuity to live well was urged. 

The Plan E form of city By thpimnney providing for a city manager and 

a small council, was defeated in every city where it was offered. 


Municipal League to Hold Annual Conference—The 
44th National Conference on government, annually spon- 
sored by the National Municipal League, will be held on 
Dee 1-3 at Baltimore. 


The subject of publicizing government will be spotlighted in the opening 
session of the conference. Unemployment relief will be the subject of an- 
other general session, while group and luncheon meetings will take up county 
government, planning, housing, municipal finance, personnel, tax limitation 
and exemption, law enforcement, purchasing, Frage management, the 
city manager plan, and citizen action. The last day of the conference will 
be devo to the subject of proportional representation. 


New Hampshire—One Constitutional Amendment A pproved 
—kKest Defeated—At the general election on Nov. 8 the voters 
acecrded the required two-thirds majority to only one pro- 
posal, which is No. 2 in the following summery of the con- 
stitutional amendments as they were submitted to the 
electorate: 


1. Do you approve of amending the Constitution so as to empower the 
Legislature to provide for absentee voting, by voters who are unable 
to vote at their regular sous places, on any question or in the choice of 
any officers at biennial elections? 

if . Do you approve of amending the Constitution so as to require that 
the net revenues derived by the State from the o tion of motor vehicles, 
including the gasoline road toll, shall be appr ted and used exclusively 
for highway purposes? 

3 © you approve of amending the Constitution so as to empow 
Legislature to define the word ‘‘paupers’’ as used in the constitutional 
provision withholding from pau the right to vote? 

4. Do you approve of amending the Constitution so as to empower the 

lature, for the | gl Ne of encouraging conservation of forest resources 
and development of industry and business, avoiding an excessive burden 
on real estate, and gorge fe burdens, (a) to classify and tax at special 
rates growing wood and timber, stock in trade and machinery, (> to tax 
sales of particular luxuries and commodities except foods, clothing and 
medicine, (c) to impose graduated taxes on property passing at death with 
reasonable c cations and exemptions, and varied accor to relation- 
ship, and (a) to impose graduated taxes on incomes with reasonable classi- 
fications and exemptions, at rates never higher than 6% ? 


United States—Voters Reject Most Taz Proposals—Voters 
rejected most of the tax proposals placed on the ballots at 
the election of Nov. 8, according to information reported 
on Nov. 17 by the National Association of Assessing Officers. 


Arizona refused to join the ranks of 13 States granting tax exemptions on 
homesteads by defeating a $5,000 exemption. California also rejected a 
$1,000 exemption on improvements on owner-occupied land which was a 
part of a single tax pro 1. Florida and Louisiana, however, enlarged 
existing exemptions. orida added widows and single ms as home 
owners exempt from all property taxes on properties up to $5,000 valuation. 
Louisiana, which has been exempting homsteads up to $1,000 value from 
most property taxes, added a measure exempting homes built or pur- 
chased after Jan. 1, 1938, from three years’ taxes, provided ng 
wages are paid in construction and all materials are American-made. 

oters registered egy whe of several other tax proposals balloted on 
in the various States. long with California's defeat of a proposal to sub- 
stitute a land sales tax for sales, use, private automobile and other levies, 
went defeat in Maryland and Washington of graduated State income taxes. 
Proposal of the New Hampshire constitutional convention to authorize a 
broader tax base,including a sales tax and graduated inheritance and 
income taxes, was also v down. 

Colorado voters refused to repeal the chain license and tax. Oregon 
voted down a transactions tax pro for support of old age pensions. 
Washington voters renewed a 40-mill limitation on A. omy taxes in effect 
since 1932. In an ‘‘omnibus’’ amendment designed by its 1938 constitu- 
tional convention New Yorkers among other things bited the ad 
valorem taxation of intangibles and the taxation of undistributed profits. 

In both Louisiana and kansas voters on tax exemptions of in- 
dustry. Arkansas approved of new industries and manufacturing plants 
from property taxes for a maximum 10-year od. 

Louisiana restricted to the next three years the period in which the State 
board of commerce and industry may negotiate contracts for tax exemption 
“ia ae iaen a8 line tax funds for road purposes only passed in every 

‘ mar of gasoline tax fun 0) 

State where it was proposed. These included Alabama, California, New 
Hampshire and Michigan. 


er the 
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Bonds Voted and Defeated— At the general election the voters 
of various communities were aske d to pass on numerous bond 
proposals and it appears that far more issues were rejected 
than approved, the latest reports indicating that about 
$85 ,000 ,OOO bonds were turned down and only about $12,- 


000,000 approved. 

Heading the list was the State of Rhode Island with bond proposals 
conmmane $28,020,000, all of which were defeated. San te a 
turned down $14,000,000. Baltimore did not submit the $10,000,000 of 
bond proposals which had been under consideration. Other bonds voted 
down include $4,000,000 Atlanta, Ga.; $2,000,000 Cincinnati, Ohio; 
$3,347,000 Duval County, Fla.; $3,000, 600 Cleveland, Ohio; $2,550,000 
Fulton County, Ga.; $l, 721,000 Jacksonville, Fla.; $2 ,041.667 Duval 
County, Fia., School’ District; $1,250,000 St. Louis,’ Mo., and $850,000 
St. Louis County, Mo. Successful bond elections included $3 000 000 
Montana; $1,600,000 Harrisburg, Pa.; $1,500,000 New Orleans, 
$1,500,000 C ineinnati. Ohio; $1,300,000 Owensboro, Ky., and $1,000,000 


Savannah, 


Bond Proposals er Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—The two issues of bonds, aggregat 
94,000, offered for sale on Nov. 10—V. 147, p. 2891—were award 
ointly to Milhous, Gaines & Mayes of Atlanta, and Stubbs, Smith & 
pint pardo, of Birmingham, as 4%s, at a price of 96.65, according to the 
City Clerk. The issues are divided as follows: 
$74,000 public schooi house bonds. Due from 1941 to 1967, inclusive. 
20,000 public school stadium bonds. Due from 1941 to 1960, inclusive. 


SON COUNTY (P. O. Scottsboro), Ala.—ADDITIONAL 
BIA CKTA TION—The following a. has’ been furnished to us in 
connection with the sale of the $ 3% 7 semi-ann. county-wide 
school warrants to Ward, Sterne & $220 of Bir wrt at 1. 198s, eed in 


of Bev. j2—¥. . Denom. 
our , as follows: 7,000 in gt. 


1,000. Due Feb. 1 ,000 in 
‘000 in 1942 to 1944, $9, re in 1945, $11,000 in 1946 to 1 8, $12,000 

1949 to 1951, $13,000 in 1952 and 1953, $14, 000 in 1904 and 1955, foe 
ay 000 in 1956 to 1958. Prin and int. payable at the J. Jacobs Bank- 
Co., Inc. of Scottsboro. Legality to anereved by Storey, Thorn- 

ike, Paimer & Dodge of Boston. Net income basis 3.38%. 
Lz, Ale—-BONt ag Ye 3" ie wake cides nee the 
for tenders u ov hy & c works refun or fun and 
general refunding Coe. dated Jan. Dig as noted in our issue of Oct. 29 
147, p. 2726—it is ‘stated by i, G. ler, City Comptroller, that he 
$138,000 of bonds for Angdonh 106,000. ro 


ROY, Ala.—BOND OFFERING—It 8 stated by Mayor Seth Neen 

shat he will offer for sale at public aponen on Nov. a1, at 7 

issue of $126,000 coupon refunding improvement bo 

1939. Denom. $1, Due Jan. 1, as follows: 

$6,000 in 1943 and 1944, $7,000 in 1945 and 1946, $8, 000 4 in 1947, $7,000 

in 1948, $8,000 in 1949 and 1950, and $9,000 in 1951 to 1s. Bidders to 

name the rate of interest. No bid ‘for less than Par and accrued interest will 

ted. Prin. and int. (J-J) payable at the Guaranty Trust Co., New 
of the bonds will made to the purchaser on or after 


accep 
k. Deliver 
in 1, 1939. Enclose a certified check for $5,000, payable to the city... mag 


WALKER county ft: oO. Jacpes) { i WARRANTS SOLD—It is 
ported t $l semi-annua ate gasoline tax road warrants 
we Se eeed Roy Gridley & Co. of Birmingham. Dated 


urchased recently 
Oct. p. 1938. Due $9,000 each six months until date of final maturity. 


ARKANSAS 


ARKANSAS, State of—REPORT ON ELECTION RESULTS—Wce 
in part as foilows from a bulletin sent out on Nov. 14 by a Little 


uote 
Rock vestment house: 
pit to refinance the Arkansas highway bonded hear a and for the 
State to take over additional bonds contracted by road improvement 
districts and bridge improvement districts was dostajrety. defeated by 
Arkansas voters in last Tuesday’ s general election. — ny - was 
peaal 


mmonly known as Proposed Constitutional Amen 
"Affecting Arkansas bonds also in last esday’s election was Referred 


Tu 
a assed by the General Assembiy in the 1937 session, but referred 
rnp ha td A by petition before its effective date. On the face of pretiminary 
and d unofficia ciai returns this pe 1 was running a few thousand votes 
behind, and the issuance of this bulletin has been held pending eal 
certification of the vote, so that you might be fully advised con 
Results released today aw that: Amendment No. 28 (the bond refundin 
amendment) was swam by a majorit 7 of more than 2 to 1 against it. 
ay Act No. 8 ou ID. that the State shall assume boy = bonds of 
Bi aes improvement d ric), narrowly defeated. For, 42,741; against, 
51,259; 


orit inst, 8 
~fnn powurae: there a ail about 500 precincts unreported out of the 
sone [ the State. There are not enough votes in the missing boxes, how- 


ever, to affect the result. 
Following the defeat of Amendment No. 28, Governor Carl E. Bailey, 
posal and previous] had attempted to obtain from 
a workable velund lI. 44 Bg he would 
1, ill, particularly 


cape ot of the Rgwie 


nds at lower. rates of interest.” 
Citi ones, Protective 


Ger 





MOBI 





pur 


ven, then we can sell our 
d, the Arkansas Constitution and 


Seminetien a of the 1h non Reg soon 

oon ye eqns (P. o. Texarkana), Ark.—BONDS VOTED—A 

Texarkana to the Dallas ‘“News’’ of Nov. 10 reported as 
lows: 
“Milier County is to have a new courthouse and jail. Voters so 
a final ee of ballots showed early Wednantey The 

ieue won by s margin of 74 votes out of 2,278 walicts cost yi 
construction of the new combination building and the tod my of a 3-mills 
tax on each Lael yaks. citizens of the county will receive a grant of 
$200,000 from the Works Progress ‘Administration: one bond issue voted 
will in $280,000. It is estimated at least $50,000 will be uired to 
e new structure. In all, Milier County will have a new $500,000 
structure for its officials. Fane ¢ ~ f the proposed structure, drawn by E. C 
Seibert, Mayor of Texarkana ., have alread , been submitted to the 
regional WPA office at Fort Worth and approv 

WALDRON Aut “Won LOAN APPROVED—It is stated by the Town 
Clerk that the Administration has a atc gah ga cafe 
for a water works yon Ri soa no bonds have been ed as yet 


CALIFORNIA 


ag Pp. m. on Nov. 22, 


ot 8 OO ae ae 





LOS A 
BOND OPP ERING-—Sealed bids will be received un 
. E. , County Clerk, for the p 
earwater .. . _Interest rate is not to exceed 5 
ble J-D. Dated Dec. 1, 1938- Denom. $1,000. Due $3,000 Dec. 1. 
79 to i96g. he honda wil not 2_— for less than “om for Prin. and int. 
payable at Coun: ose a certifi o 
sant of ponds bid for, payable to the Ohairman Board of Supervisors. 
LOS ANGELES C ~ 4 A pace. ISTRICTS (P.O. pe Angeles) 


Calif.—SCHOOL BOND Three issues 
$285,000, were offered for ae on yy 15 and were awarded as follows 
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$175,000 El Monte Union High Scheel District bonds to a syndicate com- 
posed of the William Staats Co., Banks, Huntley & Co., 
O'Melveny, waceenmened & Durst, all of Los Angeles, and Barcus, 
Kindred & Co. of Chicago, as 3s, peying ® promiem of $3,304, 
equal to 101.888, a basis of about 3.3 ated Dec. 1, 1938. 
Due from Dec. 1, 1940, to 1958, inclusive. 

90,000 San Gabriel School District bonds to the Anglo-California Na- 
tional Bank of San Francisco, and Redfield & Co. of Los Angeles 
as 3s, a premium of $285. ome ual to 100.316, @ basis of 
about 3.22%. Dated Sept. 1, 1938. ue from Sept. 1, 1941 to 
1961, inclusive. 

20,000 Manhattan Beach City School District bonde to Redfield & Co. 


of Los Angeles, as 3 4s, - baying or of $80, equai to 100.40, 
a basis of about 3.42% ated April 1, 1938. Due from April 1, 
1940 to 1948, inclusive. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—BOND SALES—The following bonds aggregating $283 ,500, 
Stfered for sale on Nov. 9—V. 147, p. 2892—were awarded to the Bank- 
america Co. of San Francisco, and the William R. Staats Co. of Los An- 
geles, jointly: 
$185,000 Excelsior Union High School District bonds as 3s, paying a 

remium of $1,799, — to 100. a a basis of about 2.89%. 
ated Dec. 1, 1938. ue from Dec. 1943 to 1952 incl. 

98.500 Hermosa Beach City School District WE. as 3s, + paying a 

ium of $59, equal to 100.059, a basis of about 99% Dated 
Nov. 1, 1938. Due from Nov. 1, 1940 to 1959 incl. 

The $30,000 issue of Alameda School District bonds offered on te = 
date were awarded to the Bankamerica Co. of San Francisco, 
paying a poastem of $209, equal to Ra 696, a basis of about 3. Fe 

Nov. 1938. Due from Nov. 1941 to 1956 incl. 

The $129, 660 issue of Arcadia City School District bonds also offered at 
the same time—V. 147, p. 2892—-was awarded to the Pasadena Corp. of 
Pasadena, as 3s, paying : a poate of $528.90, equal to 100.41, a 
of about 3. 46%. ated Nov. 1, 1938. Due from Nov. 1, 1941 to 1958 
inclusive. 

MARIN COUNTY (P. O. San Rafael) Calif._-SCHOOL BONDS SOLD 
—We are informed that $60,000 Ross Schoo! District bonds were peodened 
on Oct. 31 by E. H. Rollins & Sons, Inc. of Los Angeles, as2 4s, 
premium of $136, equal to 100.2266, a basis of about 2.45%. Dated Nov =» Py 

1938. Due on Nov. 15, 1939 to 1948 incl. 
MENDOCINO COUNTY (P. O. Ukiah) Calif.—SCHOOL BOND 
Burke, Lousty Clerk, 


OF FERING—Sealed bids were received by H. 
until 10 a. m. on Nov. 15, for the purchase of } an $18,000 issue of not to 


exceed 4% semi-ann. coupon or registered mepene Union Elementar 
School District bonds. Dated Nov. 15, 1938 ue $1,000 from Novy. is. 
1939 to 1956 incl. 
FP RIVERSIDE COUNTY (P. O. Riverside) Calif.—SCHOOL BOND 
SALE—The $178,750 issue of Coachella 147, p.b802 Union High School District 
bonds offered for sale on Nov. 14—V. awn awarded jointly to 
Otis & Co. of Cleveland, and Succsion, te & Co., Inc. ¢ Toledo, 
ae as follows: siti 000 as 3s, maturing “0 t 000 from Nov. 1, 1940 to 
1947; the Pepaining * 106,750 bonds as 4s, maturing on Nov. 1 $9,000, 
1948 to 1958, and $7,750 in 1959. 

The successful bidders paid a price of 100. 043, a net interest cost of 
about 3.90%. 

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT af oO. 
Sacramento), Calif.—BOND SALE—The $425,000 issue of school bonds 
offered for sale on Nov. 14—V. 147, p. 2892—-was awarded to Kaiser & 
Co., and Schwabacher & Co., both of San Francisco, partes a premium of 


F é 56%, on the bonds 

: $60,000 maturing $16. 000 Nov. 1939 to 1942, as 5s, M-N 
and $365,000 maturing Nov. 1, $15,000 in i943 to 1953, and $20,000 in 
1954 to 1963, as 2s. 

SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.— 
SCHOOL BOND SALE—The $20,000 issue of Victor Elementary School 
District bonds offered for sale on Nov. 14—V. 147, p. 2892—was awarded 
to the Bankamerica Co. of San Francisco, as ot 8, Dayi % premium of 
$149.00, equal to 100.745, a basis of about 3 60%. Dat 1938. 
Due $2, from Dec. 1, 1939 to 1948 incl. 

SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BOND 
SALE—The $18,000 issue of Santa Rosa School District bonds offered for 
sale on Nov. 9—V. 147, Pp. 2892—was awarded to the American Trust Co. 
of San Francisco, acco to the County Clerk. Dated Oct. 24, 1938. 
Due from 1939 to 1944 incl. 

VENTURA COUNTY SCHOOL DISTRICTS (P. O. Ventura), 
Calif—BOND SALE—The $250,000 issue of 244% semi-ann. Ventura 
Union High School District bonds mY for sale on Nov. 14—V. 147, p. 
3046—was awarded jointly to R. Toe rng — & en and 0’ Melveny, 
Wa er & Durst, both of Los a remium of $s. 160, 
equal to 101.264, a basis of about 2. om Dee $25, from Dec. 1, 1939 
to 1948, inclusive. 

The $50,000 issue of 2%% semi-ann. Santa Paula Elemen School 
District bonds napa for sale at the same time was awarded jointly to the 
ban ad R. Staats Co. of Los eles, and Heiler, Bruce Co. of San 

paying @ premium of, of $675, equal to 101.35, a basis of about 
rer 25%. . Dee $5 from Dec. 1, 1939 to 1948, inclusive. 


COLORADO 


EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. <olerade 

Springs), Colo.— BOND SALE DETAILS—We are inf: by Thomas J. 
of the Board rd Education, that the $275. 000 high school 
purchased de at bar e First National gh al Sr me 


toll 
1944 end 1d 1945. Interest ‘payable MN. 
hese bonds were aioe y+ voters on i. 27. 


CONNECTICUT 


MERIDEN, Conn—PLANS BOND ISSUE—The city plans to issue 
135,000 not to exceed 24 % interest sewer bonds, to mature in 10 years. 


AVEN, Conn.—NOTE ISSUE REPORT—Cecil J. Marlowe. 
City Comptroller , that the city canceled the plan to = for bids on 


ly 17 on $600, tax anticipation notes as a local taxpayer agreed to 
take $300,000 without interest. PDalance will be offered for oe eale at a later 


date. i) 


NEW LONDON, Cc _—BOND OFFERING—Carey 
‘will recel seal mJy tlk 52 


re (2 multiple « . 
A n. A certified ee for a Ee =e he bonds bid for, pa: 
i 3 city is os a = ” edn 
be furnished the successful 


937 Assessed valuation 
Total bonded debt, not 
Water bonds, included in total debt. 
——s funds (other than water) 
mparison of tax rates: 


For Years Ended— Septag ° Sepiaee” ae 
$26.00 : 


Population, 1930 census, 
=e uncollected taxes of : 


Taxes due, 


first instalment Aprii 15. Penalty date May 15. 
instalment Aug. 15. Penalty date Sept. 15. 
NEW LONDON, Conn.—TO ISSUE BONDS—City has decided to 


issue $200,000 public improvement 
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RIDGEFIELD, Conn.—BOND OFFERING—Winthrop E. Rockwell, 
First Selectman, will receive sealed bids until 2 p. m. on Nov. 22 for the 
purchase of $175,000 as or registered high school bonds. Dated 

uly 15, 1938. Denom. $1,000. Registerable as to principal and due 
$7,000 on July 15 from 1939 to 1963 inc. Bidder to name one rate of in- 
terest in a multiple of 4% of 1%. Prin. and int. (J-J 15) payable at First 
National Bank of Boston, except in case of full registration when direct 
payment will be made to the registered owner. The bonds are unlimited 
tax obligations and the approving opinion of Ropes, Gray, Boyden & Per- 
kins of Boston will be furnished the successful bidder. onds will be de- 
livered about Dec. 2, 1938 at First National Bank of Boston against pay- 
ment in Boston ; 

Financial Statement Nov. 1, 1938 


Grand list, last completed (Oct.1, 1937)_.......----1----- $11,195,851 
Total bonded debt of the town, not including present loan__-- 128,000 


No water bonds or sinking fund. Village has no bonded debt. 
Tax levy of June 1, 1938—$139,951.43—-Uncollected_-~.-_-_.--- $18,467.50 
Tax levy of June 1, 1937— 127,999.91—-Uncollected_-__...-- 4,975.65 


Tax levy of June 1, 1936— 125,496.54—Uncollected_....-.-.- 3,854.30 


SHELTON, Conn.—BONDS APPROVED—At the Nov. 8 election the 
voters authorized an issue of $27.500 school construction bonds. 


WATERBURY, Conn.—BOND SALE—The $72,000 bonds offered 
Nov. 14—V. 147, p. 2892—-~were awarded to R. L. Day & Co. of Boston, 
as 2\%s, at 100.79, a basis of about 2.11%. Sale consisted of: 
$9,000 park bonds. Dated Jan. 15, 1934 and due Jan. 15 as follows: 

2,000 from 1945 to 1948 incl. and $1,000 in 1949. 
28,000 pump’ station bonds. Dated Nov. 1, 1938 and due $2,000 on 
Yov. 1 from 1939 to 1952, inclusive. 
35,000 abattoir bonds. Dated Nov. 1, 1938 and due $5,000 on Nov. 1 
from 1939 to 1945, inclusive. 

Second high bidder was Halsey, Stuart & Co., Inc., which bid 100.859 
for 2%s. T and finat bid of 100.513 for 2%{s was entered by the R. F. 
Griggs Co. of Waterbury. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - . - - FLORIDA 
Branch Office: TAMPA 
First Natienal Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


BAY COUNTY (P. O. Panama City), Fla.—BOND TENDERS 
INVITED—It is stated by H. A. Pledger, Clerk of the Board of County 
Commissioners, that he will consider sealed offeri until Nov. 22, at 
10 a. m., of road and bridge, series A, B and D, refunding bonds, dated 
Aug. 1, 1932. Offerings must be firm for at least 10 days, or they will not 
be considered. 

DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Jacksonville), Fla.—BOND OF FERING—Sealed bids will be re- 
ceived until 4 p. m. on Dec. 15 by R. C. Marshall, Superintendent of the 
Board of Public Instruction, for the purchase of a $30,000 issue of 4% coupon 
semi-annual school bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 
Sept. 1 as follows: $1,000 in 1940 to 1967 and $2,000 in 1968. The bonds are 
registerable as to principal only. Principal and interest payable at the 
Florida National Bank, Jacksonville. The ag lew | opinion of Masslich 
& Mitchell of New York will be furnished. nelose a certified check for 
2% of bid, payable to the Secretary Board of Public Instruction. 


FLORIDA (State of)—BOND TENDERS INVITED—The State 
Board of Administration will receive until 10 a. m. on Dec. 2, at the Gov- 
ernor’s office in Tallahassee, sealed offerings of matured or unmatured 
original or refunding road and bridge, or highway, bonds, time warrants, 
certificates of indebtedness and negotiable notes of the Florida counties 
and special road and bridge districts therein, as follows: 

Brevard, Broward, Charlotte (except McCall 8. R. & B. Dist.), Desoto, 
Glades, Hardee, Hernando, Indian River (except Atlantic-Gulf) Felismere 
e Dists.), Jensen R. & B. Dist., Levy Dist. 7, Martin, 
Monroe, Ok obee, Osceola and Palm Beach 8S. R. & B. Dists. Nos. 3, 
8, 17, 21 and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Dec. 12, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be unders to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to deliver 
of any bonds accepted and ie) peresenee hereunder, the face value of suc 
missing coupons will be deduc from purchase price, and offerings must be 
submitted on this basis. 


MULBERRY SPECIAL TAX SCHOOL DISTRICT NO. 13 (P. O. 
Bartow), Fla.— BONDS SOLD TO PWA—It is reported that $31,000 4% 
mnasium bonds approved by the voters on Sept. 15 have 
the Public Works Administration. Denom, $1,000. 
t. 1, 1938. Due as follows: $1,000, 1941 to 1955, and $2,000, 
1956 to 1963. 

ST. JOHNS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. St. Augustine), Fla.—BOND TENDERS RECEIVED—It is stated 
by the Superintendent of Public Instruction, in connection _with the call for 
tenders up to Nov. 10, as noted here on Oct. 29—V. 147, p. 2727—that 
the Beard eocetved two tenders and purchased $2,000 in bonds at 99, and 
$13,000 in bonds at 98.75, and accrued interest. 


GEORGIA 


ASHBURN, Ga.—BOND SALE POSTPONED—It is stated by Edwin A. 
Rogers, City Clerk, that the sale of the $18,000 water works and sew e 
system bonds wnich had been scheduled originally for Nov. 10—V. 147, 
p. 2893—has been postponed to Nov. 17. 

CAIRO, Ga.—BOND SALE DETAILS—It is now the 

d Treasurer 


by 
that the ,000 omenen bonds hased on 
Nov. 2 by Johnson, Lane, epece & . of Sav: at a price of 101.00, 














ere—V. 147, p. 2892—-were sold as 4s, mature on Jan. 1 as 
follows $2,000, 1944 to i958, and $3,000 in 1959, giving a basis of about 
3.90% F enom. $1,000. Coupon or registered in form; interest payable 
on Jan. 1. 


VANNAH, Ga.—BOND OFFERING—It is stated by J. F. Sullivan, 
ook of Council, that he will receive sealed bids until noon on Nov. 19 
urchase of the foll bonds aggregating $1,000,000: $345,000 
refunding, and $655,000 debt bonds. Interest on all bonds is 
2%%, payable J-D. Due in 25 equal annual installments, beginning five 
years from date of issuance. The bonds may be registered as to either 
principal and or interest with the City Treasurer, interest in cou- 
n form with the principal and interest payable at the office of the City 
easurer or its fiscal depository in the City of New York. The bonds are 
to be issued under authority conferred upon the Mayor and Aldermen of 
the City by virtue of an t to icle 7, Section 7, Paragraph 1, 
of the State Constitution, submitted to the people of the State for ratifica- 
tion in the general election on Nov. 8. Bids for the purchase of the bonds 
to be made sub, to ——— of the Governor dec said amend- 
ment to be a part of the Constitution of the State, and sub to subse- 
uent validations, and a Y to the legal opinion of Dillon, Vandewater 
z Moore of New York. o bids will be considered for less than ae par 
value and accrued interest of the bonds. The bonds will be deliv at 
Savannah or New York City, at purchaser's option. Enclose a certified 
check for 3 % of the amount of the bid, payable to the Mayor and Aldermen. 


.—BONDS SOLD—It is sepenens that $125,000 3% semi- 

A’ peng nn sewer and school bonds approved by the voters on 
t. 21 were purchased on Nov. 4 by the Trust Company of Georgia, of 
To. Due in from one to 30 years. 
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IDAHO 


ST. CHARLES, Idaho—BOND OFFERING—Sealed bids 
received until 10 a.m. on Noy. 21, by Arlin R. Pugmire, Village Clerk, a 
the purchase of a $24,500 issue of coupon water system bonds. Interest 
rate is not to exceed 6%, payable semi-annually. he bonds to bear date 
corresponding to the date of their issuance, and to mature and be Payable 
upon an annual amortization plan, the first annual amortized pal 
payment to mature and be payable at the expiration of two years from and 
— the pate of issue. Enclose a certified check for 5% of bid, payable to 

SANDPOINT, Idaho—BOND OFFERING—It is r seal 
bids will be received until 7:30 oat ot. Nov. 26, by FG. Farrell: rit 

: purchase of a , e of not to exceed semi 

park, harbor and dock bonds... wie: s meme iy ~ taK ee 


TWIN FALLS COUNTY RURAL HIGH SCHOO 
(P. O. Filer), Idaho—BOND SALE—The $29,500 ooh ph Dutid- 
ing bonds offered for sale on Nov. 14—V. 147, Pp. 2728—was sold as 2s, 


paying a price of 100.06, according to the Distri >. 
1938. Due in from one to 10 yense. aN ree e 


ILLINOIS 


CHICAGO, Ill.—BOND CALL—R. B. Upham, City Com tr 

A . oller, 
nounces that $2,000,000 3% refunding bonds of 1937, numbers 1 a 2/000, 
have called for cy hmmm on Jan. 1, 1939, at par and accrued interest 
in accordance with the terms of the bonds. Sufficient money is available 
in the rs eg be to retire the obligations, payment of which will be made 
at the City Treasurer’s office or at the Guaranty Trust Co., New York City. 


CHICAGO SANITARY DISTRICT, Ill.—NO B 
pred page a Ko —_ A and B refundi fondo oe dau ae 
y ponse e trict’ 
Volar pa Strict’s request for offerings on Nov. 14— 
BOND CALL—The district is calling for redemption on J 
total of $3,380,500 of its outstanding series B refunding bonds of 1935. The 
total includes $1,335,000 44s, being called by lot, and redemption of the 
grand aggregate will be made from cash funds now in the district treasury. 


» COOK COUNTY (P. O. Chicago), Ill.—TENDERS WANTED— 
Horace G. Lindheimer, County Treasurer, is asking for sealed eos ng 
refunding bonds of 1935, series A and B, until 11 a. m. on Nov. 28. 

addition to such details and maturities and interest rates, tenders must 
specify the average yield to maturity at the price at which the bonds are 
offered, also the dollar price exclusive of accrued interest. Price must not 
be more than par value of the bonds. Delivery of bonds accepted for pur- 
chase must be made on or before Nov. 30 at the County Treasurer’s o ce. 
Accrued interest will be paid by the county to date of delivery. 


OO K COUNTY FOREST PRESERVE DISTRICT (P. O. 
Ill.—TENDERS WANTED—William J. Gormley, District Tremcae?}: 
asking for sealed tenders of refunding bonds of 1936, series A and B, until 
11 a. m. on Nov. 28. Sum currentiy available for purchase of such bonds 
is $896,000. Offers must fully describe the bonds offered and state the 
average yield to maturity at the price at which shay age offered for sale, 
also the dollar price exclusive of accrued interest. oliar price must not 
exceed par value of the bonds. Delivery of bonds accepted for purchase 
must be made on or before Nov. 30 at the District Treasurer's office, against 
payment of the agreed price plus accrued interest to date of delivery. 


EAST PEORIA, Ill.—BOND SALE DETAILS—The $14,000 3% bath 
house construction and equipment bonds sold to Negley, Jens & we 
mature $1,000 on Nov, 1 from 1940 ty'1868 Ina” Dose S104 8 a2 

J on Nov. 1 from , incl. - $1, : 
M-N. Interest cost basis of about 2.96%. — le ee 


HOMER, Ill.—BOND OFFERING—Sealed bids addressed to John I. 
Smoot, Village Clerk, will be received until Nov. 21 for the purchase of 
$8,000 water works bonds. Issue was authorized at an election on Nov. 1 


WESTVILLE, Ill.—DELINQUENT INTEREST PAYMENT—It is 
reported that Frank P. Abbott, receiver for the Westville Water System, 
is ew oe og 5% wart Agee revenue bonds that unpaid interest 
coupons due Oct. 1, 31 wi redeemed upon bein resented to th 
Palmer-American National Bank, Danville, ih, — — 


INDIANA 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE DETAILS— 
The $33,000 hospital bonds awarded to the Central Securities Corp., Fort 


Wayne—V. 147, p. 3047—were sold as 24s, at par plus $1 . 
equal to 100.37. Other bids: ’ ay ae ae ee 


1939, a 








Int. Rate Premium 
a” CON Sen tiincbné ccd ddouwisandcedea 24% $679.00 
Indianapolis Bond & Share Corp 24% 192.00 
Fletcher Trust Co.........-...-- 2% 76.00 
Bartlett, Knight & Co..........-- 24% 101.00 
Be Ee EE AE Eas dina noerér de nddinnansbenoas 2%% 69.30 
Fe BORVOR SS Wii dnseciedéccasaccbicneonscosnan 3% 00 


ELKHART COUNTY i. O. Goshen), Ind.—BOND OFFERING— 
F. C. Mishler, County Auditor, will receive sealed bids until 2 p. m. on 
Nov. 30, for the purchase of $70,000 not to exceed 3% interest e con- 
struction bonds. Dated Dec. 1,1938. Denom. $1,000. Due $2,000 June 1 
and $3,000 Dec. 1 from 1940 to 1953, incl. Bidder to name a single rate of 
interest expressed in a multiple of 4% of 1%. Interest J-D. certified 
check for 3% of the bonds bid for, payable to order of the Board of Com- 
missioners, is required. Legal opinion of Matson » McCord & Clifford 
of Indianapolis will be furnished the successful bidder. The bonds are 
direct obligations of the county, payable from unlimited ad valorem taxes 
on all of its taxable property. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$25,000 bridge sofenting, bende offered Nov. 15—V. 147, p. 2728—were 
awarded to the Fletcher t Co. of Indianapolis as 2s, at a price of 101, 
a basis of about 154% Dated Nov. 15, 1938 and due $2, on May 15 
and Nov. 15 from 1943 to 1947, incl. Second high bid of 100.32 for 2s 
was made by John Nuveen & Co. of Chicago. 


EVANSVILLE, Ind.—BOND OFFERING—Gilbert H. Bosse, City 
Controller, will receive sealed bids until 11 a. m. on Dec. 2 for the purchase 
of $190,000 not to exceed 4% interest coupon water works district bonds of 
1938. Dated Sept. 1, 1938. Denom,. $1,000. Due Jan. 1 as follows: 
$9,000 from 1940 to 1949, incl., and $10,000 from 1950 to 1959, incl. Rate 
of interest to be expressed in a multiple of of 1%. Interest J-J. Prin. 
and int. payable at the National ee? B , Evansville. Said bonds will 
not in any respect a corporate obligation or indebtedness of the city, 
but will be and constitute an indebtedness of the waterworks district as a 
special taxing unit. Both prin. and int. will be ay ge out of a ope 


tax levied spon all roperty of said district as by law provided. 
opinion of Matson , McCord & Clifford of Indianapolis will be fur- 
hed the successful bidder. A certified check for 1% of the bonds bid 


for, payable to order of the city, is required. 


HAMMOND SCHOOL CITY, Ind.—BOND SALE DETAILS—The 
$112,500 3 refunding bonds awarded to John Nuveen & Co. of Chi 
—vV. 147,p. 047—were sold at a price of 106.508, a basis of about 2.81 a 


INDIANA STATE BOARD OF AGRICULTURE (P. O. Indianapolis) 
Ind.—BONDS PUBLICLY LA bcongn tale Hones 3 headed by Stranahan, 
Harris & Co., Inc., Toledo, which was award ge ge bo issue of $625,000 
3% State Fair building bonds at 102.14, a basis of about 2.75%—V. 147, 
p. 3048—re-offered them to yield from 1.25% to 2.75%, according to 
maturity. The offering circular contained the following information with 
respect to nature and security of the bonds: These bonds, in the opigicn 
of counsel, are a valid and legal obligation of the Indiana Board of Agri- 
culture, secured by a mortgage covering the real estate constituting the 
Indiana State Fair Grounds in Indianapolis and subject only to the prior 
lien of $360,000 of bonds previously outstanding. These bonds are specifi- 
cally authorized by sections 15-211 to 15-214, incl. of the Indiana Statutes of 
1933 and by an executive order of the Governor of the State of Indiana. 
Titles to the State Fair Gounds is held by the State of Indiana in trust and 
comprises approximately 214 acres of land in the northeast portion of 
Indianapolis, adjacent to the best residential section of the city, and the 
pulidings inciuded thereon. have vem FPTI0 000" ‘The oct apecitionlie 
an est: ue of appro y J ° 

limits the amount of bonds to be issued to $1,000,000, same to be canared 


by @ mortgage with the specific right to foreclose, the same as 4n ordinary 
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mortgage, in the case of default in principal or interest of the bonds so 
eal Under such statute an annual tax of 34 miils on all the edt od 
property in the State of Indiana is levied to aid the Indiana Board of 
Tolesers in meeting the obligations incident to its activities. This tax 
was first levied in the year 1923 and the statute is still in force and effect. 


KOKOMO SCHOOL CITY, Ind.—BOND SALE—The $185,000 school 
improvement bonds offered Nov. 15—V. 147, p. 2893—were awarded to 
Barlett, night & Co. and Stern, Wampler & Co., both of Chicago, jointly, 
Dated sept. 1938 and due semi-annually from July 1, 1941 to Jen. 1, 
1953, An. LY 


MIDDLEBURY SCHOOL TOWN (P. O. Middicbury), Ind.—BOND 
OFFERING—Elisworth A. Troyer, Secretary of Board of Trustees, will 
receive sealed bids until 2:30 p. m. on Dec. for the purchaa of $13, 000 
not to exceed 444 % interest building bonds. Dated Nov. 1, 1938. Denom. 
$500. Due $ July 1, 1940; $ Jan. 1 and July 1 from 1941 to 1952. 
incl. and $500 Jan. 1, 1953. Bidder to name a single rate of interest in a 
—— of \% of 1%. The bonds are unlimited tax obligations and the 

roving opinion &: Matson, Ross, McCord & Clifford of Indianapolis 

wilt 1 be furnished the successful bidder. 


MIDDLEBURY TOWNSHIP SCHOOL TOWNSHIP (P. O. Middle- 
bury), Ind.—BOND OF FERING—Wesley C. Troyer, rruee. will receive 
sealed bids until 2 p. m. on Dec. 2, for the purchase if not to anaes 
4\%% interest bu ding bonds. Dated Nov. 1, 1938. _Denom. $1,000 
Due $1,000 July 1, 1940; $2,000 Jan. 1 and $1,000 July 1 from 1941 to 1953. 
incl. Bidder to name a single rate of interest in a multiple of \% of 1%. 
The bonds are unlimited tax obligations and a ap roving opinion of’ Matson, 
Ross, McCord & Clifford of Indianapolis wil furnished the successful 
bidder. 


VAN BUREN TOWNSHIP SCHOOL TOWNSHIP (P. O. Summit- 
ville), Ind.—BOND SALE—The $30,000 building bonds offered Nov. 10— 
V. 147, p. 2728—were awarded to the Indianapolis Bond & Share Corp., 
Indianapolis, as 274s. at 101.146, 5%, basis 23 gbout 2. 660" Sa Dated Oct. 1, 
1938 and due as follows: $1,000 July 1, an. 1 and July 1, 
from 1941 to 1951 incl.; $1,000 Jan. 1 Le 3. 2 008 _— Be ye and $2,000 
Jan. 1 and July 1, 1953. Second high bid of 100.7 oN for 2s was made 
by Raffensperger, Hughes & Co., Inc. of Indianapolis. 


WASHINGTON TOWNSHIP (P. O. Mount Olympus), Ind.—BOND 
OFFERING—Thomas J. Smith, Trustee, will receive sealed bids until 1.30 
p.m. (Central Standard Time) on Dec. 3 for the purchase of $33,000 not to 
exceed 444% interest bonds, divided as follows: 
$18,000 school powmatlp building bonds. Denom. $500. Due $500, July 1, 

1940; $1,000, Jan. 1 and $500 July 1, from 1941 to 1951 incl., and 
$1,000, Jan. '1, 1952. 
15,000 civil township ‘community building bonds. Denom. $1,000. Due 
$1,000 on Jan. 1 from 1941 to 1955 inclusive. 

All of the bonds will be dated Dec. 1, 1938. Bidder to name a single 
rate of interest expressed in a multiple of ¥% of 19 Interest J-J. The 
bonds are the unlimited tax obligations of the respective issuing authority 
and the approving opinion of Matson, Ross, McCord & Clifford of In- 
dianapolis will be furnished the successful bidder. 


IOWA 


AMES, lowa—BONDS SOLD—It is stated by J. W. Prather, City Clerk, 
that $60, *000 hospital bonds were offered for sale on Nov. i6 and were 
awarded to Paine, Webber & Co. of Chicago as 2 4s, peying 8 premium of 
$400, equal to 100.66, a basis of about 2.185%. Dated Nov. 15, 1938. 
Due on Nov. 15 as follows: $2,000 in 1939, $3, * 1940 to 1943, $4,000, 1944 
and $3,000 in 1945 to 1958. 


BELLEVUE, lowa—BONDS OFF ERED—Sealed and open bids were re- 
ceived until Nov. 18, at 8 p. m., by Harold Yeager, Town Clerk, for the 
hoe Ss a $13,000 issue of town hall bonds. Denom. $50. Dated 
Dec 938. Due on Dec. 1 as follows: $1,000, 1944 to 195); $590, 1951 
to i958: rte 000, 1956; $2,000, 1957, and $50 in 195s. 


BOONE, lowa—BOND SALE—The $87,500 issue of city hall bonds 
offered for’ sale on Nov. 16—-V. 147, p. 3048—was awarded to the State 
Bank & Trust Co. of Boone as 2s, paying a price of 3s .257, a basis of 
about 2.37%. Dated Dec. 1, 1938 ue from Nov. 1, 1949 to 1957, 
becoming optional as to 1956 and 1987 bonds on and after Dee. 1, 1939. 


DUBU iy byt nh eg orl SCHOOL DISTRICT (P. O. Dubuque), 
lowa— BO. ALE—The $420,0vUu issue of building bonds offered for sale 
on Nov. OOY 147, 3045—was awarded at public auction to the Harris 
Trust & Savings Bank of Chicago, the White-Phillips Corp. of Davenport, 
and the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
jae. as 1%s, paying a price of 1uU.3157, a basis of about i. 71%. Dated 
No , 1938. Due $60,vuv0 from Nov. 1, 1943 to 1949 incl. 


ik WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), lowa—BOND SALE—The $150,000 issue of school building 
bonds offered for sale on Nov. 14—V. 147, p. 3048—-was purchased by the 
ins Bank of Waterloo as 2s, paying a premium of $626, equal to 
100.41, a basis of about 2.20% . ‘Dated Dec. 1, 1938. Due from Dec. 1, 

to 


SRMETSSURG, lowa—BONDS SOLD—It is reposted that $38,000 
sewage disposal plant bonds were purchased on Nov 4 by Shaw, McDer- 
mott & 8 rh] of Des Moines. ated Nov. 1938. Due on Nov. 1 as 
foilows: $1,000 in 1940; $2,000, s86t to Tete: 1d $3,000 ta 1958- Prin. 
and int. yable at the City Treaasurer’s office. Legal approval by Chap- 
man & Cutler of Chicago. 


FARNHAMVILLE SCHOOL DISTRICT o, 0. O. Farnhamville) lowe 
—MATURITY—It is stated by the District Secretary that the $15 

buil bonds purchased by the Carleton 1). Be Beh Co. ‘Tho eune 
at a ce of 100.30, as noted here—V. 147, 3048—are due $1,000 on 
Nov. 1 from 1942 to 1956, giving a basis of about 2.97%. 


FOREST CITY, lowa—BOND OF FERING—It is stated by W. C 
lang. =" 4 Clerk that he will receive sealed and open bids until Nov. 21. 
t 7 p. , for the purchase of a $9,966.02 issue of 5% semi-ann. special’ 

pa AE Ee sewer bonds. Dated July /, 1938. Denom. $5)0 one for 

. Due May 1, as follows: $996. 02 in 1939 and 1,000 in 1940 to 

1948. Prin. and int. payable at the City Treasurer’s ce. 


lows FALLS Se oh hee SCHOOL i. DESERICT (P. O. Iowa 
offers lowa—. D SALE—The _ 000 issue of coupon school bonds 
oan +,% oo: ae 147, "2894-—was aw: eo che Wat — 
a paying a premium 
1022 B: a basis of about "32%. 2148. ba Nov. 15, 1938. “Des: from oe. 


rao other bids were as follows: 
Name of Other Bidders— 
Iowa Des Moines Poy apes Bank 


C. Haug- 


Price Bid 
5 premium 


,240 premium 
1,230 premium 
550 premium 


MANNING, lowa—BOND OFFERING—It is reported that bids will be 
received until Nov. 21 by the Town Clerk for the purchase of a $12,000 io 
of water works revenue bonds. 


MILFORD, lowa—BONDS SOLD—It is reported that $11,000 3%% 
semi-annual town hall bonds have been purchased by Vieth, yn Rh & 
Wood of Davenport. 


sy COUNTY (P. O. Clarinda), lowa—CERTIFICATE SALE— 

he $49,000 issue of anticipation certificates offered for sale on Nov. 10— 

v. 147, p. ei vaste evereed to vf ; PP og a Sparks of Des 

oines, a premium o} to * 3 ording 
to F. P. Rotton. ounty Seamer. sis oO-2tS. 


SHIPLEY CONSOLIDATED SCHOOL DISTRICT (P.O. Shipley)» 
pe dat mang ag J TY—It is reported that the $10,000 building bo bonds par- 
chased b oe, — National Bank of Nevada. aa 2s, ata peice mot 
100.70— i, B-3 894—are due $1,000 from Oct. 1, 1940 to 1949, giving 
a basis of coca 13%. 
WARREN COUNTY (P. O indianela), lowa—MATURITY—It is 
egy th the County Auditor that the $80,000 court house bonds purchased 
by the ples Trust & Savings Bank of Indianola, as 1%s, at a price of 
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100.1125, as noted here recently—V. 147, 2894—are due on Nov. 1 as 
follows: $/,UU0u, 1939; $3,000, 1940 and 1541: $9,000, 1942 to 1944, and 
$1u,000 in 1945 to 1947, giving a basis of about 1. 73%. 


WILLIAMSBURG, lowa—BONDS OFFERED—It is stated by H. E. 
James, ‘i'own Clerk, that he received sealed and open bids until Nov. 17, 
for the purchase of two issues of bonds aggregating $11,450, divided as 
follows: $10,250 town hall, and $1,200 fire department ejuipment bonds. 


Dated Nov. 1, 1938. 
KENTUCKY 


DAVIESS COUNTY (P. O. Owensboro), Ky.—BONDS NOT SOLD 
—We are not informed by Commissioner P. J. Miller that the $250,000 issue 
of not to exceed 444% semi-annual court house and jail bonds scheduled to 
be offered on Nov. 10, as noted here—V. 147, p. 2729-——was not sold as 
the bonds were rejected by the voters at the general election on Nov. 8. 


NICHOLASVILLE, Ky.—ADDITIONAL INFORMATION—In con- 
nection with the sale of the $103,000 (not $101,000), sewer revenue bonds 
to a syndicate headed ag Holton, Foster & Co. of Lexington, as noted here 
in September—V . 147, p. 1808—we are now inform: that these bonds 
were sold as 34s and are Piarther described: Dated Oct. 1938. Denom. 
$1.000. Due Oct. 1, as follows: $2,000 in 1941 to o 1985. 33. ‘000 in 1946 and 
1947, $4,000 in 1948 to 1963, $5,000 on 1953 to 1956, $6,000 in 1957 to 1959, 
$7,000 in 1960 to 1962, and $8, 000 in 1963. Callable on any interest pay- 
ment date as a whole, or in part in inverse order of their maturity, from 
Oct. 1, 1940 to 1949 at 103 74 and accrued interest, thereafter at eg and 
accrued interest. Prin. and interest payable at the First National Bank, 
Nicholasville. Legality to be approved by Chapman & Cutler, of Chicago. 


RICHMOND, Ky.—BONDS SOLD—It is reported that $18,000 34% 
semi-annual school bonds have been purchased at par by the State Bank & 
Trust Co. of Richmond. 


SPRINGFIELD, Ky.—BONDS SOLD—We are informed that a $50,000 
issue of 344% semi-annual sewer revenue bonds was purchased recently by 
a group commonest of Stein Bros. & Boyce, Almstedt Bros., the Bankers 
Bond all of Louisville, = the Security & Bond Co. of Lexington. 
ety “si. 000. Dated Sept. , 1938. Due on Sept. 1 as follows: $1,000, 
1940 to 1944; $2,000, 1945 A, 1958: $3,000 in 1959 to 1962 and $5,000 
in 1963. Prin. and int. payable at the City Treasurer's office. Legality 
to be approved by Miller & Grafton, of Louisville. 

These bonds in the opinion of counsel will constitute valid and legal 
binding obligations of the city, payable solely from the income and revenues 
of the Sewerage System, a fixed portion of which must be set aside each 
month in a special fund for that purpose. A statutory mortgage lien is 
created on the sewerage system in favor of the bondholders until interest 
and principal on this entire issue of bonds are paid in full. 

The city agrees that so long as any of these bonds are outstanding and 
unpaid, that it will continuously operate and maintain this sewer system, 
and wil! fix and maintain such rates for sewer service, and collect and account 
for the income and revenues derived therefrom, which will be sufficient in 
each fiscal year period: 

1. To set aside an pay into the ‘‘Bond and Interest Redemption Fund’”’ 
the necessary amount. 

2. To pay all operating and maintenance cost of the system. 

3. To provide an adequate depreciation fund for the system. 


WEBSTER COUNTY (P. O. Dixon), Ky.—BONDS OFFERED TO 
PUBLIC—A $40,000 issue of 4% semi-ann. court house, first mortgage 
bonds is being offered by the Bankers Bond Co. of Louisville for public 
subscription. Dated Oct. 1, 1938. Due Oct. 1, as follows: $2,000 in 1940 
to 1956 and $3,000 in 1957 and 1958. Callable on any interest payment date 
on 30 days’ published notice at 10u and accrued interest. Legality approved 
by Woodward, Dawson & Hobson of Louisville. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 











LOUISIANA 


CROWLEY, La.—BOND SALE—The $200,000 issue of sewer bonds 
offered for sale on Nov. 14—V. 147, p. 2568—was awarded jointly to 
White, Dunbar & OG.> Hyams, Glas & Carothers, both of New Orleans, 
and Barrow, Leary & Co. of Shreveport. accord to the City Clerk. 
Dated Dec. 1, 1938. Due from Dec. 1, re | to 1973. 

The successful bidder paid a premium of $75.00, equal to 100.0375, on 
the bonds divided as 414s and 4s, reports Clerk Broussard. 


DONALDSONVILLE, La.—BOND SALE—The $40,000 issue of im- 
tet mpg bonds offered for sale on Nov. 14—V. 147, p. 2568—was awardec 
ointly to Scharff & Jones, and White, Dunbar & Co., both of New i | aaa 
paying a price of 100.029 for the bonds divided as 4s and 4 Ys, according 
Re Sere of mo Commission Council. Dated Dec. 1, 1938. Due , A 
ec to 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 68 < @. 

ton Rouge), La.—BOND OF FERING—It is stated that seal 
will bs received until 10:30 a. m. on Jan. 12, by W. H. Perkins, President 
of the Parish School Board, for the purchase of a $70, 000 issue of school 
bonds. Interest rate is not to exceed 6%, payable J-J. Dated Jan. 1, 
1939. Denom. $1,000. Due Jan. 1, 1940 to 1959. These bonds were 
authorized at the election held on Nov. 10, by a vote of 125 to 21. The 
approving opinion of Chapman & Cutler ‘of Chicago, will be furnished. 
joe 9g a certified check for $700, payable to the President of the School 


JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 


(P. O. Jonesbo: 
to exceed semi-ann. school bonds — on N . 3 ona 147, p. 2894— 
‘was not sol: * all bids were rejected, it is Secretary of th 


Py apt ta 4 the 
Parish School Board. Due from Oct. 1, 1 to 1958, incl. 


prt neni PARISH SCHOOL DISTRICT NO. 1 (P. O. Gretna), 
La.—BOND SALE POSTPONED—It is » cepertes that the sale of the $1,- 
600,000 issue of not to exceed 5% semi-ann. 
scheduled for Nov. 16, as — Nt. Box 7 147, 
to Nov. 28. Dated Nov. Denom 


,000 in sag and 1956; 

,000 in 1960; $42,000 in 

1963; $45,000 in 1964; $48,000 in 1965 and 1966; 

: ,000 in 1969 and 1970; $58,000 in 1971 and 

and $66, 000 in 1976 to 

. The bonds are callable in whole or in part after five years from date 

of issue at 110 plus accrued interest in the inverse order of their maturity. 

These bonds are issued ursuant to an election held on Sept. 28, and 

Article XIV, Section 14, ana Constitution of 1921, as amended, and 
Act 46 of 1921, Legislature of Louisiana, as amended. 


LAFAYETTE, La.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 29, by — J. M. Roy, for the purchase of a $90,- 
000 issue of city hall and library bo . Interest rate is not to exceed 5%, 
— J-D. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1, 1939 

1968. A certified transcript and the approving opinion of Chapman & 
Cutler of Chicago, will be furnished. Enclose a certified check for not 
less than $4,500, payable to the City Treasurer. 

BOND SALE POSTPONED—lIt was later reported by the City Clerk 
that the sale of the above bonds has been postponed to Dec. 13. 


LOUISIANA, State of—BONDED DEBT SURVEY OF PARISHES 


PREPARED—An ae of 7 anes | debts of a various parishes in 
the State has been arris & Co. 


mm ap oF ewman, of New Orleans. 
Also included in a tab fag are figures on assessed valuation, tax 
coliections, population, &c. Copies of this analysis are available on request. 
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MELVILLE, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Nov. 22 of the $25,000 issue of not to exceed 
OF oat. -annual public improvement bonds, noted in these columns recently 

147, p. 2729—it is now reported that the bonds mature on Dec. 
as follows: $500, 1940 to 1945; $1,000, 1946 to 1955, and $1,500 from 
LB nae Prin. and int. payable at a place to be designated by the 


OPELOUSAS, La.—BOND SALE—Tijhe $75,000 issue of public improve- 
Ment vonus offered for sale on Nov. 7—V. 147, p. 2895—was awarded 
jointly to the St. Landry Bank & Trust Co. of Opelousas; Weil & Co., and 
Scharff & Jones, both of New Orleans, paying a premium of $/6.5), equal 
to 1.1/2, a net interest cost of about 3. 92%, on the bonds divided as 
follows: $61,000 as 4s, maturing on Nov. 1: $4,00u, 1940 to 194z; $5,00, 
1943 to 1947, and $6,000 in 1948 to 1951; the remaining $14,v0u as 38%; 
due $7,000 on Nov. 1, 1952 and 1953. 


ST. HELENA PARISH SCHOOL DISTRICT NO. O. Green:- 
burg), La.—MATURITY—It is stated by the Mh RAs, of the Parish 
School Board that the $8,000 school bonds purchased by the Bank of 
Greensburg, as 6s at par, as noted here—V. 147, p. 3049—are due on Sept. 1 
as follows: $500, 1940 to 1951, and $1,000 in 1952 and 1953. 


ST. MARY PARISH SCHOOL DISTRICTS A O. Franklin) ie — 
BOND SALE POSTPONED—It is stated by R. Robinson, Secretar 

the Parish School Board, that the sale of the toile bonds, which af 

been scheduled originally ‘for Nov. 15, as noted here—V. 147, p. 2895—has 

Postponed: 

$60,000 Special Schoo! District No. 10 bonds. Due Dec. 1, as follows: 

$1,000 in 1939, $2,000 in 1940 and 1941, $2,500 in 1942 to 1946, 

,000 in 1947'to 1 ping X $3,500 in 1951 to 1954, $4,000 in 1955 to 


1957, and $4,500 in 1958. 

50,000 Special School District No. 9 bonds. Due Dec. 1 as follows: 

000 in 1939, $2,000 in 1940 to 1946, $3. 500 in 1947, to 1951, 
,000 in 1952 to 1955, and $3,500 in 1956 1958. 

The bonds are authorized by Article XV, Section id. Louisiana Constitu- 
tion of 1921, as amended, and Act 46 of 1921, as amended, Legislature of 
Louisiana, and are yabie from an unlimited’ ad valorem tax to be levied 
each year without limitation as to rate or amount, sufficient to pay prin. 
aad int. oo approving opinion of Chapman & Cutler of Chicago, will also 





WEST CARR PARISH SCHOOL DISTRICTS (P. O. Oak 
Grove) BONDS SOLD—It is stated by O. E. Huey, :uperintendent of 
Schools, that the follow ing bonds aggregating siiot , offered for sale on 
ae 25, at which time all bids were rejected—V. 147, p. 2729—have since 
poem purel hased by Edward Jones & Co. of New Orleans, at par: 
$55, xpanded Schoo! District bonds as 5s. 
85,000 Pioneer School District No. 4 bonds as 5s. 
Dated Nov. 15, 1938. Due from Nov. 15, 1941 to 1958. 


MAINE 


AUBURN, Me.—BOND OFFERING—Sealed bids will be received by the 
Or eee er unti: 5 p. m. on Dec. 6 for the purchase of $14,000 improve- 
men n 


PORTLAND WATER DISTRICT (P. O. sy. 147, Me.—BOND 
SALE—The $589,000 214 % bonds offered Nov. 1 P. a og 4 
awarded to a group com of Lazard Freres & Co ins & 
one, Inc., both of New York, and Chace, Whiteside & Co. a Boston. at 
100.137, a basis of about 2. 24% Dated Aug. 1, 1938 and due Aug. 1 . 1958. 
A bid of 99.10 Was made by First Bos ton Corp. and Brown H n 
Co., Inc., in joint account. 


MARYLAND 


BALTIMORE, Md.—PLANS $7,549,000 BOND SALE—Municipal 
officials are engaged in the preparation of data incident to the prosessed 
offering early next month of an aggregate of $7,549,000 bonds. This wili 
the first offering of securities to the public since 1932. Such issues as piers 
been sold since that time have been taken by the —— si fund and 
the retirement system. Proceeds of the forthcoming issue will used to 
the extent of $4 vane Oe to reimburse the treasury for unbudgeted relief 
outlays and $3,524,000 pay for advances from the treasury fund in con- 
nection with the payment ot e city’s share of PWA projects in the present 
year. 

BALTIMORE, Md.—BONDS NOT SUBMITTED TO VOTERS—Mayo" 
Howard W. Jackson reports that the voters did not consider propositions 
involving a total of $10,000,000 bonds at the Nov. 8 election. 


CUMBERLAND, Md.—BOND OFFERING—Thomas F. Conlon, Com- 
missioner of Finance and Revenue, l receive sealed bids until 16 a. m. 
on Nov. 28, for the purchase of $50 3% emergency bonds of o to A 
issued under sub-section D of Section 1, Chapter 42, Genera’ sf 
Acts of 1933, and authorized pursuant to ordinen nce passed b Oity Cou Cgunel 
on Oct. 31, 1938, ane decree of llega ny oeaty, St Circuit Court. 
will be dated Dec. 1938. Denom. $1 5,000 on Dec. 1 ‘74 
1943 to 1952, incl. ae Soee J-D. Bonds are yaad. t from State, county 
and municipal taxation in Maryland. A certified c A. for 24%% of the 
issue Must accompany each proposal. 


DORCHESTER COUNTY (P. O. D, Conbotdge), ¥ ag Og 4 SALE— 
The $180,000 coupon school bonds offered Nov 
awarded to Alex. Brown & Sons of Baltimore as 24s, at att 
about 2.02%. Dated Nov. 1, 1988 and due $10,000 on July 1 from 1939 to 
1986 incl” Other 

Bidder— Int. Rate Rate Bid 
Mercantile Trust Co., Mackubin, Legg & Co., Baker, 

Watts & Co., Stein Bros. & Boyce, and Stroth er, 


SE WU Ghat Sake ho cae ncoaauanednn 2% 100.668 
Wy {as Oe Rk ee oak oendigtkendiaues 24% 100.56 
Wolsey, Metart: i OM.) ING. i. kien icadcccddcvcidninncs 24%% 100.387 
WEE Pls SP cdd dé cbddmaddatmerbadn 4edanm 24% 100.601 


PR on gee bidders reoffered the bonds to yield froW 0.50% to 2.25%, 

ccording to maturity. 

” MONTGOMERY COUNTY (P. O. Bockvitie), | Md.—BOND SALE— 
John Nuveen & Co. of Chicago puschaase $170, 2% % coupon, ey oy 
able as to ee only, school and refun They will be da 
Nov. 1 or Dec. 1, 1938. ‘Due Nov. 1 as follows: $20.0 000 in 1942 and $25" "000 
from 1943 to 1948 incl. Reoffered to yield from 1.50% to 2.50%, 
ing to eer: wt rg and interest mone in New York and Wash- 
iagton oe Legality to be approved by Masslich & Mitchell of New 

or. y- 


MASSACHUSETTS 


BEVERLY, mae. —NOTE SALE—The issue of $200,000 notes offered 
Nov. 16—V. 147 3049—-was awarded to the Boston Safe D t & 
Trust Co., Boston, a 0.11 4 discount, plus $1 premium. Dated 16, 
1938 and due March 15, 1949. The Bever.y Trust Co., second high bidder. 
named a rate of 0.12% and $1 premium. 


BOSTON, Mass.—BOND OFFERING—James J. McCarthy, City 
Treasurer, will receive sealed bids until noon on Nov. 22 for the pure 
of $2,042,000 coupon bonds, comprising two series. one every 2. ae og 4 
serial loans and the other consisting of $650,000 sinking f 
the case of each of the series, bidder is ea "- name the rate or event 
in a multiple of 4% of 1% and, if desired: com a different rate on 
each of the respective loans in each group. wae of the "bends of any one 
issue, however, must bear the same rate. The offering includes: 
$1,275,000 munie relief bonds, Act of 1938. Due Dec. 1 as follows: 

; oom 1939 to 1943 inci., and $127,000 from 1944 to 


100,000 Huntin gion Ave. underpass bonds. Due $10,000 on Dec. 1 
17,000 fall tape ement bonds. Due Dec. Ey te ay $2,000 in 


1939 and 1! 1940, and $1,000 from noes to 1953 incl 
400,000 Huntington Ave. subway extension . Due Dec. 1, 1983. 
250 ,000 ower ponds. Acts of 1933, bal Ave. subway. Due 


The entire of. ‘042 ,000 bonds will be dated Dec. 1, 1938. Denem. Sl. peo. 
Principal and interest (J-D) Foe, ba at City Treasurer's office 
check for 1% of the bonds paced for, payable to the order of the City ae, 
must accompany each proposal 
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CAMBRIDGE, Mass.—NOTE SALE—An issue of $500,000 notes was 
awarded on Noy. 18 to the iasennt Shawmut Bank of Boston at . 11% 
discount. Dated Nov. 18, 1938 and due May 18, 1939. Leavitt & 
of New York, among other bidders, named a rate of 0. 2075%. 


CANTON, Mass.—NOTE SALE—The Merchants National Bank¥of 

Reston was awarded ap eiaik Oouaty Trac Oo! Desk conta Mae 
e No t oe 

bidder, named a rate of 0. 178%. sidan hci tanta 2 


EASTHAMPTON, Mass.—NOTE SALE—The $32,500 coupon notes 
offered Nov. 15 were awarded to the Merchants National Bank of Boston, 
as 14s, at 100.09, a basis of about 1.17%. Total consists of: 
$25,000 municipal relief notes. Denom. $1,000. Due Nov. 15 as follows: 

$3,000 from 1939 to 1943 incl. and $2, 000 from 1944 to 1948 incl. 

7,500 highway notes. Denoms. $1,000 and $500. Due $1,500 on Nov. 15 

from 1939 to 1943 incl. 
All of the notes are dated Nov. 15, 1938. Principal and interest (M-N) 
payable at Merchants National Bank of Boston. Certified as to genuineness 
and lega: opinion furnished through office of Director of Accounts, Depart- 
ment of Corporations and Taxation. 

ADDITIONAL SALE—The $25,000 notes offered at the same time 
} ay erg e ane Second National Bank of Boston at 0.219% discount. 

ue July 


EAST LONGMEADOW, Mass.—NOTE SALE—Jackson & Curtis of 
Boston were awarded an issue of $40,000 sewage dis 1 plant notes as ls, 
at 100.04. Due serially on Nov. 5 from 1939 to 1945 incl. Second high bid 
of 100.39 for 1144s was made by the Merchants National Bank of Boston. 


FRAMINGHAM, eee ayND SALE—The $100,000 coupon water 
bonds offered Nov. 14—V. 147, p. 3049—-were awarded to Estabrook & 
Co. of Boston as 1%s, at 100. 147. a basis of about 1. 73%. Dated Nov. 1, 
1938 and due $5, on Nov. 1 from 1939 to 1958 gel. Second high bid of 
100.035 for 134s Was made by Halsey, Stuart & Co., Inc. 


MALDEN, Mass.—BOND OFFERING—Walter E. Milliken, City Treas- 
urer, wiil receive sealed bids untii 7.30 p. m. on Nov. 22 for the purchase 
of $335, 000 cou eee ms municipal retief bonds. Dated Nov. 1,1938. Denom. 
$1,000. Due as follows: $34,000 from 1939 to 1943 incl. and’ 
33300 000 from 1944 R 1948 inci. Principal and interest (M-N) yable 
at the National Shawmut Bank of Boston. Bidder to name rate of interest 
in a multiple of 4. of ae. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Bosto 


MASSACHUSETTS aan of)—BOND SALE—The $19, eo 000 hurri- 
cane and flood damage bonds offered Nov. 14—V. 14 3049—were 
awarded to the Bankers Trust Co., New York, bi dding clans. as %{s, at 
100.1919, a basis of about 0.69%. The sale consisted of the following 





issues: 
$14,250,000 authorized by Chapter _, Am of 1938. Due $2,850,000 
each Nov. 15 from M1939 to 1943 incl. 
1 080.000 suas by Chapter 506, Acts. of 1938. Due $200,000 


Nov. 15 from 1939 to 1943 inc 
1,374,000 authorized by Cha et 507, er of 1938, part 1. Due $687,- 
000 on Nov. 15 in 1939 and 1940 
2,058 000 sho issued pursuant to Chap ter 507, Acts of 1938, part 1. 
e 686, on Nov. 15 fren 1941 to 1942 incl. 
750,000 pete In a by Chapter 507, Acts of 1938, part 2. Due $150,- 
000 each Nov. 15 from 1939 to 1943 incl. 


a of the bonds will be dated Nov. 15, 1938. aay Py — 3 


Rate Bid 

Lehman a Bros.; Lazard Freres & Co.; Barr Bros. & 

int OO Dian ic bien eck eaciindiins eictennn bene dna %% 100.11 

First isoston ea se S. Moseley & Co., and Esta- 
Sees a Us, OE Olio + oe snendesbulessannseasane 1% 100.675 
ef Stuart ae Co. Inc.; sonore Se Corp., . 
d Ladenburg. T & Co., et al.....-.. 1% 100.586 

Chase National Bank; First National “Banke of New 
York, and Salomon Bros. & Hutzier, et al__.-.- 1% 100.522 

J. Devine & Co.; Bank of The eniessan Co., 

‘and Chace, Whiteside & Co., jointly. .-.......- 1% 100.437 


Mass.—BOND SALE—The $61,450 coupon bonds offered 
Nov. 15—V p. 3049—-were awarded to Kennedy, Spence =| Co. of 
Boston as 2s at stn (099, a basis of about 1.82%. Sale consisted of: 

$16,000 municipal relief bonds. Due $2,000 on Nov. 1 from 1939 to 1946 


inclusive. 
45,450 sewer construction bonds. Due Nov. 1 as follows: $3,450 in 
1939, and $3,000 from 1940 * 1953 inclusive 
All of the bonds are dated Nov. 1938. Also ‘bidding for 2s were 
Second National Bank of Boston at ioo’ ‘27, and Estabrook & Co., 100.146 
A bid of 100.38 for 2}4s was made by Lee Lee Higginson Corp. 
READING, Mose S0> SALE—The $1100 10,000 (not $100,000) coupon 


MET NUSM, 3 


elemen ool bonds offered Nov. 15— 7, p. 3050—were awarded 
to R. L. Day & Co. nels tered NON es ue 100.190; 2 basis of about 1.73% 
Dated Nov. 15, 1938 and due Nov. 15 as foll iiewe: $6, from 1939 to 
1948 incl., and $5,000 from 1949 to 1958 incl. Other bids: 
soy” Siuar & Co., Tn dee Hae 
Stuart & Cu. onckarabensdscnethdes 0 d 
brook & O0- ---.--2---------22220700002- 2e 101.796 
wae i TE camahonaaain aid tain 2 100.699 
Whiting, Woes 2 & Wiel Sen pumsepucaancwebie 2% 100.339 


SALEM, Mass.—NOTE SALE—The $100,000 revenue anetel tion 
notes offered Nov. 15—V. 147, . 3050—were eg > iaoned 

National Bank of Boston at 0. 16% discount ipa $i a vated 
ng 16, 1938 and due Sept. 15, 1939. Second iS er was the Boston 
Safe Deposit & Trust Co., which bid a rate of 0.153% at par. 


SPRINGFIELD, Mass.—BOND SALE—The $1,650,000 sewage dis 
plant bonds offered Nov. 16—V. 147, p. 3050—were awarded toa a 
one of the First Boston Corp., Lazard Freres & “ane: tyth ‘< 

Inc., and Graham, Parsons & Co., all of New oo , as 2s, at 

01. ‘629, a basis of about 1.88%. Dated Nov. 1, 1938 cant ue $55,000 
on Nov. } from 1939 to 1968 incl. The bankers reoffered the bonds to yield 
from 0.1 to 2%, according to maturity. The following were the other 
bids for thé issue, all of which also specified a rate of 2%: Rate Bid 


& “Webster and BI et, Inc., F.8 plendey & Co., Brown 

RS Sank he Oo. iee.. and Kidder. " Peabody & C a a aaa le 101.359 

Whiting, bes rh ‘Knowles, Inc., Smith, Sesuew & Uo., Estabrook 
&e., % . L. Day & Co., Lee Higginson Corp., and Newton, 

Halsey, ‘Seuart | & Co., inc., Goldman, Sachs & CGo., Hemphill, 
noes & Co., H.C. ‘Wainwright & Oo. and Bond, Judge & Co., 100.77 

Bankers Trust Co., New York, Harris Trust & Savings Bank, and . 
Washed & OO.ccd dsncsnwncccccctsbabsbnidarcsmseeooecos 100.737 


WALTHAM, Mass.—NOTE SALE—The issue of $55,000 notes offered 
Nov. 15—V. 147, 3050—was awarded to the Waltham National Bank 
of Waltham at 0. B50; discount. Dated Nov. 15, 1938 and due Nov. 15, 
1939. The he ed National Bank of Boston, second high bidder, 
named a rate of 0.26%. eikene sik Bla 

WATERTOWN, Mass.—BOND SALE—The municipal r 
name offered Nov. 15—V. 147, p. 3050—were awarded to Estabrook & 

of Boston as 1s at 101 09, a basis of guont 1.29%. Dated Nov. 1 
1938 and due Nov. 1 as follows: $9, from 1939 to 1943 incl. and 
$8,000 from 1944 to 1948 incl. Seven other bids were submitted at the 
sale, ali of which —~ “ay * an weg) rate of 1% % The top chews were 
as follows: R. L. oon Ey Co., 100.769; First Boston Corp., 100.759; 
, Stuart & Co., Inc., 100.668. ‘ oe el 

R, Mass.—BOND SALE—The $293,000 bonds offer 

one to Goldman, Sachs & 


100.835 


V. 147, p. 3050—were awarded jointl 
ie. nen, Judge & Co., Inc., as 14s at ot boo 099, a basis of about 1.23%. 
Sale consisted o: 


unici relief bonds. Due Oct. 1 as follows: $4,000 in 1939 

ee a pal ral and pane from 1941 to, 1948 incl. 

261,000 —s relief bo: Due 1 as follows: $27,000 in 1939, 
Each issue is dated Oct. 1, 1938. 


,000 from 1946 to 1948 8 incl. 
the sale, all of which passed an interest rate of 1 RG 


Seven othe bids were submitted at 
g ieee of these 
ff f 101.111 Stuart & Co. 
peg oy sas 8 price of 100. 967, bid by Lazard Freres & Co. and Newton, 


c., New York. Next 
Abbe & oston, in joint account. 





Financial 
bonds offered Nov. 17 were 
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BOND SALE—The $289,000 4 % em 
awarded to the Merchants National Bank of Boston at 100.11, a basis of 
about 0.14%. Dated Oct. 1, 1938. y registered in denoms. of not 
less,than $5,000 (except for the odd bonds) to suit the purchaser. Due 
Oct. 1, 9. Principal and interest (A-O) Royable at City Treasurer's 
office. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston. Second high bid of 100.097 was submitted by the Boston Safe 
Deposit & Trust Co., Boston. A number of other bids were also received 
for the issue, the lowest of which named a price of par plus $1 premium. 


MICHIGAN 


ECHER METROPOLITAN DISTRICT (P. O. Flint), Mich.— 
BON 3 iLE PUSTPUNEL—Sale of the $134,000 not to exceed 6% in- 
terest Water supply system revenue bonds, originally scheduled for Nov. 12 
—V, 147, p. 3050—was postponed until Nov. 19, in order to permit clari- 
fication of a clause in bid. 

BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p. m. on Nov. 28 for the purchase of 
$20,750 not to exceed 4% interest coupon bridge bonds. Dated Oct. 1, 
1938. One bond for $750, others $1,000 each. Due Oct. 1 as follows; 
$2,000 from 1939 to 1947 incl. and $2,750 in 1948. Rate or rates of interest 
to be expressed in multiples of 4% of 1%. Prin. and int. (A-O) payable 
at City Treasurer's office. The bonds are payable from unlimited ad 
valorem taxes and bidder is required to furnish a certified check for $500, 
payable to order of the city. The city will furnish transcript of proceed- 
ings and the purchaser will be required to pay for the legal opinion and 
printing of the bonds. 

BINGHAM TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Box 30, 
St. Johns), Mich.—BOND OF FERING—Glenn Osgood, District Secre- 

, will receive sealed bids until 7:30 p. m. on Dec. 1 for the purchase of 
$37,500 school bonds, comprising $10,000 in $1,000 denoms. and $27,500 
inidenoms. of $1,000 and $500. All of the bonds will be dated Oct. 15, 
1928 and mature $7,500 on April 15 from 1940 to 1944 incl. Bidder to 
name an interest rate of not more than 3%, and not less than 2%, expressed 
in multiples of 4% of 1%. Prin. and int. (A-O) payable at District Treas- 
urer's office. Separate and combined bids are invited in the case of the 
respective series. The bonds are payable from ad valorem taxas within 
limit imposed by the State Constitution and, in addition, a special | 
mill levy has been voted for the period 1939-1943, both incl. Successfu 
bidder to pay the cost of printing the bonds and legal opinion approving 
their validity. A certified check for 2% of the offering, payable to the 
order of the District Treasurer, is required. 


BLOOMER TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Carson 
City), Mich.—BOND SALE—The $30,000 school bonds offered Nov. 14— 
Vv. 147, p. 3050—were awarded to McDonald, Moore & Hayes of Detroit, 
as 2s, at 100.033, a basis of about 2.24%. Dated Sept. 10, 1938 and 
due Sept. 1 as follows: $5,500, 1939; $6,000 from 1940 to 1942 incl., and 
$6,500 in 1943. 

CARROLLTON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Carrollton), Mich.—BOND OFFERING—Louis Keeler, District Secre- 
tary, will receive sealed oids until 8 p. m. on Nov. 22 for the purchase of 
$48,000 not to exceed 4% interest coupon school bonds. Dated Nov. 1, 
1938. Denoms. $1,000 and $600. Due $9,600 on May 1 from 1939 to 
1943 incl. Rate or rates of interest to be expressed in multiples of 4 of 
1%. Prin. and int. (M-N) payable at the office of the Treasurer of the 
Board of Education. ‘The bonds are payable from ad valorem taxes within 
the limit imposed by the State Constitution and, moreover, an additional 
12 mill levy has been voted for the period 1938-1942, both incl. Success- 
ful bidder to pay the cost of printing the bonds and legal opinion as to their 
validity. A certified check for 2% of the bonds, payable to order of the 

. District Treasurer, is required. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City Con- 
troller, announces in our advertising columns on page wl, that he will 
receive sealed tenders until 11 a. m. on Dec. 1 (to remain firm until 1 p. m. 
of the following day) of callable refunding bonds of the yg! in the amount 
of ap pomignaeely $401,000 under the following conditions: If callable bonds 
are offered at a premium and where the interest rate is 444% or her, the 
yield shall be computed to the second call date; when the rate is less than 
4% % the yield shall be computed to the third call date; if bonds are offered 
at par or less than par the yield shall be computed to the date of maturity. 
Tenders must show the purpoee. interest rate and maturity, and the dollar 
value and yield. Offers will be accepted on the basis of the highest net 
yield to the city as computed from the dollar price. City reserves the right 
on bonds purchased which are delivered subsequent to Dec. 8, 1938, to 
pay accrued interest up to that date only. 


FERNDALE, Mich.—BONDS PURCHASED—In response to the call 
for tenders of 1935 refunding bonds—V. 147, p. 28 ity Manager Jay 
F. Gibbs reported the purchase of $10,000 series E at 80 and interest and 
$10,000 series C at 80.875 and interest. 


GRAND LEDGE, Mich.—BOND SALE—The $35,000 general obliga- 
tion sewage dis 1 bonds offered Nov. 10—V. 147, p. 3896—were awarded 
to the Grand e State Bank at r plus $122.40 premium, equal to 
100.349, on the basis of the first $16, / interest and the 
balance as 24s. Dated Oct. 1, 1938 and due Oct. 1 as follows: $2,000 
from 1939 to 1955, incl. and $1,000 in 1956. Paine ebber & Co. of 
Chicago, bidd for the same combination of rates, offered a premium of 
$72.40. Other bids: 

Bidder— Int. Rate 
Crouse & Co 
McDonald, Moore & Hayes 
Stranahan, Harris & Co 
Ryan, Sutherland & Co. (bid for 24s and 234s) 


HANCOCK, Mich.—TENDERS WANTED—Albert L. Ehler, City 
Clerk, will receive sealed tenders of refunding bonds, series A, B and C 
dated June 2, 1936, until 7:40 p. m. on Dec. 2. Offerings 
for 3 sare and state bond numbers and prices at which they will be sold 
to the city. as 


“HiICLSDALE FRACTI 
Hillsdale), Mich.—BOND OFFERING—The follo 
the offering on Nov. 21 of $68,200 not to exceed 
or r tered school bonds su Chow nema that already given in V. 147, p. 
3050, in a report captioned “ e School District, Mich.’ Issue will 
dated Nov. 15, 1938. One bond for $200, others $1,000 each. Rate of 
interest to be expressed in a multiple of 4% of 1%. Principat and interest 
(J-J) payable at District Treasurer's office. Bonds will be paras from 
ad valorem taxes on all of the district’s taxable pro y wit limit im- 
poses by State Constitution. An additional 3% levy has been voted 
or five years 1939-1943 incl. Purchaser to pay the cost of print the 
bonds and legal opinion appro their validity. A certified chack for 
2% must accompany each proposal. 

KALAMAZOO, Mich.—BOND SALE DEFERRED—Sale of the $91,000 
not to exceed 4% interest paving bonds offered Nov. 14—V. 147, p. 2896— 
was deferred for one week as there was no quorum of the City Commission. 
Dated Nov. 15, 1938, and due $9,100 on Nov. 15 from 1939 to 1948, incl. 


MASON, Mich.—BOND OFFERING—George E. Kellogg, oS Clerk, 
will receive sealed bids until 8 p. m. on Nov. 21 for the purchase of $23 ,500 
not to exceed 4% interest nen general obligation bonds. Dated Oct. 1 
1938. Denom. $500. Due . 1 as follows: $2,000 from 1941 to 
incl. and $1,500 in 1952. Callable on any interest payment date. 
interest to be expressed in multiples of 4% of 1%, payable A-O. City is 
required by law to levy such ad valorem taxes on all of its taxable property 
as mr Re necessary to provide for principal and interest a. 
A certified check for 2% of the bonds, payable to order of the City Treas- 
urer. is required. City will pay the cost of printing the bonds and the 
sucessful bidder will furnish legal opinion affirming the legality of the issue. 

MIDLAND, Mich.—BID REJECTED—C. W. McNear & Co. of Chicago, 
the only bidder, offered to take the $135,300 coupon severe revenue bonds 
offered Nov. 15—V. 147, p. 30 3s, at a price of 93.24. Tender 
was rejected. The bonds are dated Nov. 1, 1938, and mature on Nov. 1 
from 1943 to 1963, inclusive. 


* OWOSSO, Mich.—NOTE SALE—The $35,000 general obligation tax 
anticipation notes offered Nov. 14—V. 147, p. 3050—were awarded to 
the Owosso Sa Bank at 1.25% interest. Dated Nov. 1, 1938 and 
due Sept. 25, 1939. William R. Stuart & Co., Inc., Chicago, bid for 3s. 


* PONTIAC, Mich.—BOND SALE—The $200,000 coupon sewage dis- 
posal system revenue bonds offered Nov. 15—V. 147, p. 28 were awarded 


. ¢ . . 
information con- 
% interest, coupon 
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to C. W. McNear & Co. of Chicago. Dated Oct. 1, 1938, and due Oct. 1 
as follows: $6,000, 1941 and 1942; $8,000, 1943 and 1944: $10,000, 1945 to 
1947, incl.; $12,000, 1948 and 1949; $14,000 in 1950 and 1951, and $15,000 
from 1952 to 1957, inclusive. 

The bonds were sold as 4s, at par. 


PONTIAC CITY SCHOOL DISTRICT, Mich.—BOND SALE—The 
$370,000 coupon refunding bonds offered Nov. 16—V. 147, p. 2896—were 
awarded to a group composed of Braun, Bosworth & Co., Toledo, First of 
Michigan Corp. and Martin, Smith & Co., both of Detroit, which paid a 
price of 100.153 for a combination of $170,000 334s due from 1941 to 1944, 
incl., $155,000 2%s due from 1945 to 1947, incl., and $45,000 3 f4s due in 
1948. Dated Dec. 1, 1938. Second high bid was accounted for by Crouse 
& Co. of Detroit and associates. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Van 
Dyke), Mich.—TENDERS WANTED—William G. Miller, District 
Secretary, will receive sealed tenders of 1937 refunding bonds, series A 
and B, dated Oct. 1, 1937, and refunding bonds, series C, dated Jan. 3, 
1938, until 8 p. m. on Nov. 28. Tenders of the bonds of the respective 
series must be made separately, and fully describe the offering and the 
price at which the bonds will be sold to the district. In the case of series 
A and B a sum of $4,730.28 is available for purchases, and for series C 
the amount is $2,689.27. 


WATERFORD AND INDEPENDENCE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 9 (P. O. Waterford), Mich.—BOND OF- 
FERING—Sealed bids addressed to H. F. Buck, District Secretary, will 
be received until 8 p. m. on Nov. 22 for the purchase of $17,000 not to 
exceed 4% interest coupon school bonds. Dated Sept. 1, 1938. Denom. 
$1,000. ue Sept. 1 as follows: $3,000 from 1939 to 1941 incl., and 
$4,000 in 1942 and 1943. Rate of interest to be expressed in a multiple 
of 4% of 1%. Principal and interest (M-S) payable at Detroit Trust Co., 
Detroit. the bonds are payable from ad valorem taxes within the limit 
imposed by the State Constitution and, moreover, an additional six-mill 
levy has been voted for the period 1938-42, both inclusive. District will 
furnish the bonds and approving legal opinion of Miller, Canfield, Paddock 
& Stone of Detroit. A certified check for 2% of the issue, payable to order 
of the District Treasurer, is required. 


WYANDOTTE CITY SCHOOL DISTRICT, Mich.—BIDS WANTED 
—Arthur E. Baisley, Secretary of the Board of Education, will receive 
sealed proposals until 7:30 p. m. on Noy. 21 for various issues of bonds of 
Oakland ping @ and cities of Detroit and Grand Rapids. Bids must 
remain firm until Noy. 28 and be accompanied by a certified check, payable 
to order of Board of Education, equal to 2% of the bid. 


ZILWAUKEE TOWNSHIP (P. O. Saginaw), Mich.—BOND OFFER- 
ING—aAlbert J. Wacker, District Clerk, will receive sealed bids until 
4 p. m. on Novy. 25 for the purchase of $55,000 water supply and water 
supply system, self-liquidating revenue bonds. Dated Nov. 1, 1938. 
Coupon in $500 denoms. Due Nov. 1 as follows: $1,000, 1941 and 1942: 
$1,500 in 1943 and 1944, and $2,500 from 1945 to 1964 incl. Bonds will 
bear interest at such rate as will make the net interest cost to the township 
not more than 6% per annum. Principal and interest ig tot able 
at the Township Treasurer's office or at the Second National Bank t 
Co., Saginaw. Bids are to be subject to legal opinion of the purchaser's 
attorneys. ‘Township will pay the cost of the opinion and printing of the 
bonds. A certified check for $250, payable to order of Township Treasurer, 


is required. 
MINNESOTA 


COKATO, Minn.—BOND SALE—The $18,000 issue of coupon or regis- 
tered community building bonds offered for sale on Nov. 11—V. 147, p. 
2896—was awarded to the Allison-Williams Co. and Mairs-Shaughnessy 
& Co., both of Minneapolis, jointly, as 24s, paying a price of 100.36, a 


ry of about 2.20%. Dated Dec. 1, 1938; maturing from Dec. 1, 1939 to 


DELAWARE, Minn.—CERTIFICATES SOLD—It is reported by the 
Village Clerk that $1,800 3% semi-annual certificates of indebtedness were 
sold on Nov. 15 to the Farmers State Bank of Delavan. 


FERGUS FALLS SCHOOL DISTRICT (P. O. Fergus Falls), Minn. 
—BONDS SOLD—It is stated that $70,000 ‘building bonds approved by 
the voters on Oct. 21, have been purchased by the State of Minnesota. 


FERTILE INDEPENDENT SCHOOL DISTRICT NO. 44 (P. O. 
Fertile), Minn.—BONDS SOLD—It is said that $44,000 building bonds 
approved by the voters on Sept. 30 have been purchased by the State. ee 


HOUSTON INDEPENDENT SCHOOL DISTRICT NO.#15 (P. O. 
Houston), Minn.—BOND SALE—The $75,000 issue of coupon building 
bonds offered for sale on Nov. 10—V. 147, p. 2896—was awarded to the 
First National Bank of St. Paul, as 23s, pa a premium of $1,185, 
equal to 101.57, a basis of about 2.40%. Dated Nov. 1, 1938. Due from 
Nov. 1, 1939 to 1968; ble on or after Nov. 1, 1943. The District 
Clerk states that the other bids were ali close to the successful offer. 


MABEL, Minn.—BONDS SOLD—It is reported that $11,000 sewage 
disposal plant bonds haye been purchased by the First National Bank of 
St. Paul, as 24s, paying a price of 100.45. 


MORGAN INDEPENDENT SCHOOL DISTRICT NO. 56 (P. O. 
Morgan), Minn.—BOND OFFERING—It is reported that sealed an 
oral bids will be received until Nov. 21 at 8 p. m. by H. W. Mattke, 
District Clerk, for the purchase of a $50,000 issue of building bonds. 
Interest rate is not to exceed 3%, payable J-D. Dated Dec. 1, 1938 
Denom. $1,000. Due Dec. 1 as follows: $2,000 in 1940 to 1954 and $5,000 
in 1955 to 1958. Payable at any suitable bank or trust company desig- 
nated by the purchaser. The approving opinion of one letcher, 
Dorsey, Barker & Colman of Minneapolis, ll be furnished. Enclose a 
certified check for $2,000, payable to the district. 


PENNINGTON COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 18 (P. O. Thief River Falls), Minn.—BOND SALE—The $185,000 
issue of coupon school addition bonds offered for sale on Nov. 10—V. 147, 
P. 2570—was awarded to a syndicate composed or Bigelow, Webb & Co.; 

ells-Dickey Co.; the Allison-Williams Co., all of Minneapolis, the First 
a premium at $1 035" equal So MOO SSra bat of abut s.O5ce" Dutad 
a premium o dj , @qua 55, a@ of about 2.95%. at 
Dec. 1, 1938. Due from Dec. 1, 1941 to 19458. * 


RAMSEY COUNTY (P. O. St. Paul), Minn.—LIST OF BIDS—The 
following is an official list of the bids received for the $435,000 pubiic wel- 
fare, series N bonds that were awarded on Nov. 8, as reported fh detail in 
our issue of Noy. 12—V. 147, p. 3051: 
at 

alsey, Stuart & Co., and Bancamerica-Blair Corp_... 2% 
Smith, Barney & Co., N. Y. City; First National Bank & 

Trust Co., Minneapolis, Minn.; Illinois Co. of Chicago, 

Chicago, Ill., and First National Bank of St, Paul, 

St. Paul, Minn 2% 2,479.50 
> ~ Brothers; Estabrook & Co., and Piper, Jaffray 68.15 

opw 2,388.1 
Pheips, Fenn & Co., New York, N. Y., and Stern Bros. & 

Co., Kansas City, Mo 596.00 
Brown Harriman Co. 565.00 
Blyth & Co., Inc.; Pain 

illon & Co 2,770.95 


* Successful bid. 


ROBBINSDALE, Minn.—BOND SALE—The $15,000 issue of public 
welfare bonds offered for sale on Nov. 14—V. 147, p. 2897—was awarded 
to the First National Bank & Trust Co. of Minneapolis as 2%s, paying a 
premium of $87.50, equal to 100.58, a basis of about 2.66%. ated 
Oct. 1, 1938. Due from Oct. 1, 1940 to 1949, inclusive. 


ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 6, Town 
of Herman (P. O. Duluth), Minn.—BOND SALE—The $12,000 issue of 
school bonds offered for sale on Nov. 15—V. 147, p. 2897—was award 
to the Northern National Bank of Duluth as 3s, pa a premium of 
$26.00, equal to 100.21. a basis of about 2.90%. Da Dec. 1, 1938. 
Due $3,000 on Jan. 2 in 1940 to 1943, inclusive. 


TYLER, Minn.—BONDS SOLD—The V Recorder states that 
the following bonds ti $25,000, a ved by the voters on Oct. 17, 
a purchased by the State. $15. paving and $10,000 hospital 

nds. 





Premium 
$2,553.45 
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VIRGINIA, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Nov. 22, by J. G. Milroy, City Clerk, for the purchase of 
a $75, issue of Works Progress Administration project bonds. Interest 
rate is not to exceed 4% payable J-J. Dated Nov. 1, 1938. Due $15,000 
Jan. 1, 1940 to 1944. Prin. and int. payable at the City Treasurer's office. 
No bid will be considered at less than and accrued interest. The city 
will pay for the printing and lith phing of the bonds, but each bidder 
must pay for the legal opinion, if desired. The bonds will be delivered at 
either the office of the City Treasurer or at any bank in Virginia, as desig- 
nated by the successful bidder. Enclose a certified check for $2,000, paya- 
ble to Henry W. 8. Tillman, City Treasurer. 


MISSISSIPPI 


CANTON, Miss.—BONDS SOLD—It is reported that $70,000 34% 
semi-ann. general refunding bonds have been purchased by Lewis & Thomas 
of Jackson, at par. Da Sept. 1, 1938. 


US, Miss.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Dec. 1, by T. W. Lewis, Jr., Secretary-Treasurer, for the 
percase of a $281,000 issue of electric light and power distribution system 

mds. Interest rate is not to exceed 6%, payable J-D. Due Dec. 1 as 
follows: $8,000 in 1940 to 1943; $12,000 in 1944 to 1949; $16,000 in 1950 
to 1959, and $17,000 in 1960. Bonds are payable out of revenue, full 
faith and credit also. ality approved by Charles & Trauernicht, of 
St. Louis. Enclose a certified check for $5,000. The ordinance author- 
izing this issue incorporates the following provisions taken from the con- 
tract between the Tennessee Valley Authority and the City, as follows: 

1. Revenues shalt first be used for the payment of all current operating 
expenses, including salaries, wages, cost of materials and supplies, power 
at wholesale, and insurance. 

- From remaining revenue municipality shall next currently provide 
for the payment at maturity of interest accrued on all bonds or other in- 
debtedness applicable to municipality's electric system, and for amorti- 
zation charges on all such bonds or other indebtedness and or sinking 
fi yments thereon. 

3. Thereafter revenues shali be used currently to set up reasonable re- 
serves for replacements, new construction, and for contingencies, and to 
provide a reseaonable amount of cash working capital. 

4. From remaining revenues municipality shall thereafter pay into its 

eneral fund a return on its investment and a tax equivalent as provided 
the financial and Account Policy in the Schedule of Terms and Con- 
dititions of Contract attached hereto. 

5. Alt remaining revenues shali be considered surplus revenues and may 
be devoted by municipality to the purchase or retirement of bonds or other 
indebtedness applicable to the electric system before maturity and if not 
so devoted shail serve as a basis for the reduction or elimination of sur- 
charges to consumers, and thereafter for the reduction of rates. Surplus 
revenues shall be computed as of June 30 of each year. 

That it is further provided in said contract: ‘If it should appear that the 
rates provideu for in said resale schedules, with the surcharge proviaed for 
therein do not produce revenues sufficient to operate and maintain n.unici- 
Pality's electric system on a eres and financially-sound basis. in- 
cluding requirements for interest and amortization on indebtedness applica- 
ble to municipality's electric system Authority and Municipality shall agree 
upon. and « unicipality shall put into effect such changes in rates as will 
provide for the increased revenues necessary to place the system upon such 
self-supporting and financially-sound basis.’’ 

The ordinance further provides that if the revenues are anticipated or 
demonstrated to be insufficient for said purposes, that the Mayor and 
City Council shall levy upon all of the taxable property in said city a tax 
sufficient to supply the anticipated deficiency in said revenues. 


CORINTH SPECIAL SCHOOL DISTRICT (P. O. Corinth), Miss.— 
BONDS SOLD—It is reported that $80,000 school bonds have been pur- 
chased by the First National Bank of Memphis. 


HINDS COUNTY SCHOOL DISTRICTS (P. O. Jackson), Miss.— 
BONDS SOLD—lIt is reported that the following bonds, aggregating $155,- 
000, have been purcpeses by a syndicate composed of Scharff & Jones of 
New Orleans, the Union Planters National Bank & Trust Co., M. A. 
Saunders & Co., both of Memphis, and J. 8. Love & Co. of Jackson, on 
these terms: 
$25,000 Terry Con. 8. D. bonds as 3\%s and 3s, paying a premium of 
$87 .50—=100.35. Due in 1939 to 1958. 

33,000 Byram Sch. Dist. bonds as 34s and 34s, paying a premium of 
$237 .50=100.719. Due in 1939 to 1953. 

27,000 Utica Spec. Con. Sch. Dist. as 3 4s, paying a premium of $112.15—= 
100.448. Due in 1939 to 1955. 

21,000 Liberty Grove Sch. Dist. bonds as 34s and 3s, paying a pre- 
mium of $121.60—100.531. Due in 1939 to 1949. 

24,000 Forest Hill Sch. Dist. bonds as 3s, paying a premium of $169.40 
=100.705. Due in 1939 to 1958. 

25,000 Raymond Sch. Dist. bonds as 3 4s, and 34s, paying a premium of 
$123 .05—100.492. Due in 1939 to 1955. 


JACKSON, Miss.—BONDS SOLD—It is stated by the City Clerk that 
$240,.uu refunding bonds were sold on Nov. 16 to a syndicate composed 
of the Jackson State Bank, the Capital National Bank, The Deposit 
Guaranty Bank & Trust Co., all of Jackson, Lewis & Thomas of Memphis, 
and the and Speed Co. of Jackson, as 24s, paying a price of 100.175, 
a basis of about 2.47%. Dated Dec. 1, 1938. ue Dec. 1, as follows: 
$10,0U0 in 1939, $15,000 in 1940, $20,000 in 1941 and 1942, $25,000 in 
1943 and 1944, $28,000 in 1945 and 1946, $30,000 in 1947 and $39,000 in 
1948. hese bonds are issued for the purpose of refunding certain obliga- 
tions maturing during the fiscal year 1938-39. 


NATCHEZ, Miss.—BOND OFFERING—It is stated by Lemuel P. Con- 
ner, City Clerk, that sealed bids will be received until 5 p. W. on Nov. 22, 
for the purchase of a $55,000 issue of 3% semi-ann. municipal auditorium 
bonds. Due from 1939 to 1958 incl. 

The bonds are dated Nov. 1, 1938. Denom. $1,000. Due on Nov. 1 
as follows: $3,000, 1946 to 1949, and $4,000, 1950 to 1958, all inclusive. 
Principal and interest payable at the City Bank & Trust Co. of Natchez. 


NEW ALBANY, Miss.—BONDS SOLD—It is reported that $60,000 3% 
semi-annual paving bonds were purchased by M. A. Saunders & Co. of 
Memphis at a price of 100.18. 


TUPELO, Miss.—BONDS SOLD—It is reported that $25,000 school 
bonds were sold on Nov. 9 to the First National Bank of Memphis. 


VICKSBURG, Miss.—BOND SALE DETAILS—It is reported by the 
Superintendent of Schools that the $175,000 school bonds sold to J. G. 
Hickman, Inc. of Vicksburg, at a price of 100.25, as noted here—V. 147, 
p. 3051—-were purchased as follows: $55,000 as 2%{s, maturing $4,000 in 
1939 to 1943, and $7,000, 1944 to 1948; the remaining $120,000 as 3s, 
maturing $12,000 in 1949 to 1958, incl. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


~~ 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


MISSOURI, State of —BOND UFFERING—lIt is announced by Robert 
W. Winn, State Treasurer, that the State Board of Fund Commissioners 
will receive sealed bids until Nov. 28, at 2 p. m., for the eee of 

25,000 issue of soldier bonus bonds. . $1,000 and $100 

ov. 15, 1938. Due on Nov. 15, 1939. All bonds are to bear a rate of 
interest to be d t to the sale of the said bonds, payable 
semi-annually on May and Nov. 15, 1939. Prin. and int. payable at the 
py ree bc Bes York — full ret ee SS ——— of 
the State are pledged the punctual paymen e princi an terest 
of these bonds which are payable by an unlimited ad valorem tax authorized 
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by b Lometitution of Missouri, to be levied upon all of the taxable property 

Each bid must be submitted on a form furnished by the State Treasurer 
and be ecgompanted by a certified check on some solvent bank or trust 
company for | % of the amount of bonds bid for, payable to the State 
Treasurer. No bid at less than 95 and accrued interest will be considered, 
and the right is reserved to reject any or all bids. Purchasers will be 
furnished the legal opinion of the Attorney General of the State, and also 
the legal opinion of the law firm of Charles and Trauernicht of St. Louis 
approving the bonds as valid and binding obligations of the State of 
Missouri. Delivery of the bonds will be made on or before Dec. 15, at 
= =. Chicago, or New York, at the option of the purchaser or 


= . eS a — oT eee | owe er re ee eee 
MONROE CITY, Mo.— BONDS SOLD—A $50,000 issue of electric light 
improvement bonds was offered for sale on Nov. 15 and was awarded jointl 
to the Mississippi Valley Trust Co. of St. Louis and the Bankers Bond 
Securities ( 0. of Hannibal as 3s, paying a premium of $191.65, equal to 
100.38, a basis of about 2.96%. ated Nov. 1, 1938. ‘ Due on Feb. 1 as 


follows: $2,000, 1942 to 1947; $3,000, 1948 to 1953, and $4,000, 1954 to 
1958, all inclusive. Ke WR Ee Gas Mile mt adliad 


PALMYRA, Mo.—BONDS SOLD—It is reported that $41,000'3% 
semi-ann. water and light plant bonds have been purchased by the Bankers 
Bond Co. of Hannibal. 

A news dispatch from Palmyra reported as follows on the above sale: 

_ The Palmyra City Council has sold to the Bankers Bond & Securities 
Co. of Hannibal, Mo., $41,000 worth of municipal bonds at par, bearing 
3% interest. 

There were two bidders. The bonds were authorized in a special election 
Sept. 29 for the purchase of a new Diesel engine for the power house, 
municipally owned, and other improvements at the light and water depart- 
ants. Ene aetns is supplemented by a $30,000 Public Works Adminis- 

on grant. 


VALLEY PARK INDEPENDENT SCHOOL DISTRICT (P. O. Valley 
Park), Mo.—BONDS SOLD—A $19,500 issue of 4% semi-ann. school 
bonds is said to have been purchased by E. A. Gessler & Co. of St. Louis. 


Dated Noy. 1, 1938. 
MONTANA 


BEAVERHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. 
Dillon), Mont.—BOND OFFERING—lIt is stated by Nell Doyle, District 
Clerk, that she will receive sealed bids until Dec. 2, at 2 p. m., for the 


i of an issue of $165,000 not to exceed 4% semi-ann. building bonds. 
ated Dec. 1, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the school board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 


or divided into several bonds, as the board of trustees may determine upon 
at the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 years from the date of issue. If serial 


bonds are issued and sold they will be in the amount of $1,000 each; the 
sum of $8,000 of the said serial bonds will become poyetee on the first day 
of December, 1940, and a like amount on the same day each year thereafter 
until all of such bonds are paid, except that the last instalment will be in 
the amount of $21,000. The bonds, whether amortization or seriai bonds, 
wilt redeemable in full on any interest payment date from and after 
five years from the date of issue. Enclose a certified check for $1,000, 
payable to the District Clerk. me Py 


———e 
BILLINGS, Mont.—BOND SALE—The three issues of bonds aggre- 
gating $261,700, offered for sale on Nov. 15—V. 147, p. 2897—-were awarded 
to Bosworth, Chanute, Loughridge & Co. of Denver and John Nuveen & 
Co. of Chicago, as 2%s, paying a price of 101.149, ee to the City 
Clerk. The issues are divided as foilows: $136,700 sewer; $110,000 city 
hall; $15,000 South Park swimming pool nds. Dated Jan. 1, 1939. 
Due $13,050 from 1939 to 1957, and $13,750 in 1958. Redeemable in full 
at the option of the city on any interest-paying date from and after 10 years 
from date of issue. Prin. and int. (J-J) payable in Billings or in Chicago. 


CARBON COUNTY HIGH SCHOOL DISTRICT NO..2 (P. O. 
Bridger), Mont.—BOND SALE DETAILS—We are now informed that 
the $25,000 building bonds purchased by the State Board of Land Com- 
missioners, as noted here—V. 147, p. 2897—-were sold as 3 %s, at par, and 
mature on the amortization plan, in 20 years. The only other bid was 
submitted by Peters, Writer & Christensen, Inc. of Denver. 4, jms + 


GREAT FALLS, Mont.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Dec. 5 by W. P. Harrison, City Clerk, for the 
purchase of a $376,750 issue of civic center bonds. Interest rate is not 
to exceed 4%, payable J-J. Amortization bonds will pve the first choice 
and serial bonds will be the second choice of the Council. If amortization 
bonds are sold and issued the entire issue may be put into one single bond 
or divided into several bonds, as the Council may determine upon at the 
time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 years from the date of issue. If serial 
bonds are issued and sold, they will be in the amount of $1,000 each 
except the last bond which will be in the amount of $750. The sum of 
$19,000 of said serial bonds will become due and payable on the first day 
of July, 1939, and a like amount on the same day of each year thereafter, 
until all such bonds are paid, except that the last instalment will be in 
the amount of $15,750. The bonds shall not extend ‘ond a period of 
20 years and may be redeemable in full at the option of the city on any 
interest payment date from and after 10 years from date. A certified 
check for $3,000, payable to the City Clerk, is req ; 

(These are the bonds that were originally offered on Sept. 12, at which 
time all bids were rejected.) at ui .ud ef ~ 


MISSOULA, Mont.—BOND SALE DETAILS—It is reported that the 
$82,500 city hall bonds sold to Murphey, Favre & Co. of Spokane, as 2%s, 
at a price of 101.09, as noted here on Nov. 5—V. 147, p. 2897—are due 
$4,125 from Jan. 1, 1940 to 1959 incl., and are optional on Jan. 1, 1949, 
or any date thereafter. Legal approval by Chapman & Cutler of Chicago. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Worden), Mont.—BOND OFFERING—Sealed bids will be received untii 
8 p. m. on Nov. 22 by B. F. Gaither, District Clerk, for the purchase of a 
$46,750 issue of school bonds. The bonds will be sold for not less than par 
and accrued interest and all bidders must state the lowest rate of interest 
at which they will purchase the bonds at par. 


NEBRASKA 


ALLEN, Neb.—BONDS SOLD—It is reported that $7.500 444% semi- 
annual refunding bonds have been purchased by Wachob, Bender & Co. 
of Omaha. wus 

AUBURN, Neb.—BONDS SOLD—It is reported that $352,000 electric 
light and power plant revenue bonds approved by the voters at an election 
held on Nov. 7, were purchased by Stern Bros. & Co. of Kansas City, as 
3%s, paying a price of 101.32. 

TABLE ROCK, Neb.—PRE-ELECTION SALE—It is stated by the 
Village Clerk that $5,000 auditorium bonds were sold subject to an elec- 
tion scheduled for Nov. 18. 

WAYNE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Hoskins), 
Neb.—BOND SALE DETAILS—It is stated by the District Clerk that 
$10,000 construction bonds sold recently, as noted here—V. 147, p. 3051— 
were purchased by Wachob, Bender & Co. of Omaha as 34s at par, and 
they mature in from 2 to 16 years. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The $150,000 24%% cou 

bonds offered Nov. 16—V. 147, p. 3051—were awaraed to the First Na- 

tional Bank of Boston, the only bidder, at 100.25, a basis of about 2.47%. 

In the award were: 

$125,000 municipal impt. and cunipment bonds. Dated Aug. 1, 1938, and 
ue ; 





¢ ne 5s Re my ye 000 from 1939 to 1943, incl., and $6,000 
rom to ° 
000 highway and sewer bonds. Dated Oct. 1, 1938, and due Oct. 1 
25,000 higiviows: $2,000 from 1939 to 1943, incl., and $1,000 from 1944 
to 1958, inclusive. 
NASHUA, N. H.—BOND OFFERING—Sealed bids will be received by 
Treasurer for the pur- 


Samuel Dearborn, Cit , until 10 a. m. on Nov. 2 
f ,000 2 ent public improvement bonds dated Nov. 
PSs ied bee cath %, permanent, to 1958. incl. Interest M-N. 
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NEW JERSEY 


EDGEWATER, N. J.—BOND OFFERING Peter F. O’Brien, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 6, for the purchase of 
$125,000 not to exceed 4 4 % interest coupon or registered refunding bonds 
of 1938. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: 
$10,000 from 1939 to 1950 incl. and $5, +: - 1951. Bidder to name a 
ana rate of interest in a multiple of 4% 1%. Principal and interest 
(A-O) payable at Edgewater National 4 The sum required to be 
obtained at the sale of the bonds is $125,000. The bonds are unlimited tax 
obligations of the borough and the approving opinion of Hawkins, Dela- 
field & Longfellow of New York City will be furnished the successful bidder. 
A certified check for 2% of the bonds offered, payable to order of the 
borough, is required. 

FORT LEE, N. J.—REFUNDING PLAN APPROVED BY 51% OF 
BONDHOLDERS done titan 51% of the bondholders have assented to the 
os for refunding the borough's debt, according to W. E. Wetzel and 

illiam 8. Corker, refunding agents. "An ordinance was introduced at a 
meeting of Borough Council on Nov. 2 authorizing municipal officials to 
take necessary legal steps incident to filing a petition for promulgation of 
refunding plan under the terms of the National Bankruptcy Act, as con- 
templated in the proposed readjustment program. Creditors who have 
ag already approved of the proposal are requested by the refunding agents 

act immediately as the refunding cannot be consummated until 66 
23% of the bondholders give their approval. 


HAMILTON TOWNSHIP (P. O. Trenton), N. J.—BONDS PUB. 
LICLY OFFERED—tThe group composed of Bancamerica-Blair Corp.’ 
B. J. Van Ingen & Co., Inc.; Colyer, Robinson & Co., Inc., and MacBride, 
Miller & Co. which was awarded $1,086,000 34%% sewer bonds at 100.94, 
a basis of about 3.43%—V. 147, p. 3052—re-offered the obligations to yield 
from 1.50% to 3.50%, according to maturity. Assessed valuation of the 
township, 1938, is officially reported as $26,012,391 and total bonded debt, 
including this issue but exclusive of the debt of the school district which 
is coterminus with the township, as $1,949,943. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE—The 
county sinking fund commission purchas on Nov. 10, as oa at par, 
p UEP hospital bonds of 1938, $311,000 park improvement mds and 

$310,000 park bonds, the issuance of which was authorized on Oct. 13. 


MONTCLAIR, N. J.—BOND OFFERING—Joseph D. McKee, Town 
Clerk, will receive sealed bids until 8 p. m. on Dec. 1 for the purchase of 
$960, 000 not eS emnees ¢ |. coupon or fe senjpeeres a bonds of 
1938. Dated Denom. $1,000. Due Dec. as follows: 
$10,000, 1939 and. i940: ‘$30, 009, 1941; $40,000, 1942: $60, 000 ia, gs and 
1944; $70,000, 1945; $90. 000, 1946; $100,000, 1947; $95,000 ; $135,- 
000, 1949: $85, 1950; $90, 1000. 1951; $50,000 in ae a ss. 000 in 
1953. Prin. and int. By -D) payable at the Town Treasurer’s office or at 
the First National Bank & Trust Co., Montclair. Bidder to name a single 
rate of interest expressed in a multiple of 4% of 1%. The sum required to 
be obtained at the sale of the bonds is $960 ,000. The bonds are payable 
from unlimited ad valorem taxes and the approvin legal opinion of Haw- 
kins, Delafield & Longfellow of New York City will be furnished the suc- 
cessful bidder. A certified check for 2% of the bonds offered, payable 
to order of the town, is required. 


OAKLYN (P. O. Camden), N. J.—BONDS PUBLICLY OFFERED— 

. M. Freeman & Co. of Phildelphia are making public offering of $146,- 
000 4% refunding bonds. Dated Oct. 1, 1839. Denom. $1, Due 
Oct. 1 as follows: $30,000, 1950; $32,000, 1951; $24,000 in 1952 and $30, 000 
in 1953 and 1954. Prin. and int. (A-O) payable at Oklyn National Bank 
Oaklyn. The bonds are unlimited tax obligations and will be approved 
as to legality by Hawkins, Delafield & Lougidiow of New York City. 


PLAINFIELD, N. J.—BOND OFFERING—Fred Toegel, City Clerk, 
reports that the city will offer for sale on Dec. 5 a total of $641,000 bonds 
including $365,000 sewer and $276,000 school. 


SoUuTn ORANGE, N. J.—BOND OFFERING—Sealed bids addressed 
to M. A. Fitzsimmons, Vilege Clerk, will be received until 8 p. m. on 
Nov. 25 for the purchase of $160,000 not to exceed 6% interest coupon or 
registered refunding bonds. Dated Dec. 1, 1938. Denom. $1,000. Due 
Dec. 1 as follows: $5,000, 1940 to 1949 incl.; $10,000 from 1950 to 1954 
incl. and $15,000 from 1955 to 1958 incl. Rate of interest to be expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (J-D) ayabie 
at the Continental Bank & Trust Co., New York City, which will super- 


vise the preparation of the bonds and certif 4 as to genuineness of signatures 


of municipal officials and seal thereon. certified check for 2% of the 

issue, payable to order of Village Treasurer, is required. Approving opinion 

of Caldwell & Raymond of New York City will be furnished the successful 
er. 


WALLINGTON, N. J.—PLANS LARGE BOND ISSUE—The arate 
Funding Commission has approved the borough's proposal to issue $500,000 
refundi bonds of 1938. The program, according to the Commission, 
will establish a more orderly debt service calendar and at the same time 
provide for a ful: cash basis of operations. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BOND SALE DETAILS—It is now re- 
ported that the $250 "000 building bonds purchased by the State Treasurer, 
as noted here—V. 147, yt 2898—were sold at par, divided as follows: $124,- 
000 as 2%s, maturing $12,000 in Ay AF and $14, 600, 1942 to 1949; the re- 
maining $136, 000 a0 te as 3s, due $14 ,000 from 1950 to 1958 incl. Dated June l, 
1938. Prin. and int. able at the State Treasurer's office or at the 
Central Hanover Bank & Trust Co., New York. 


NEW YORK 


ARCADE, JAVA, WETHERSFIELD, EAGLE, Pens tag AND 
SARDINIA’ CENTRAL. SCHOOL DISTRICT NO. 1 (P 

Y.—BON. ALE—Tnhe $150,000 coupon or registered school bonds 
pa Nov. t, cae awarded to the Bancamerica-Blair Corp. and Adams, 
McEntee & Co., Inc., both of New York, as 2.20s, at 100.17, a basis of 
about 2. ge ated Nov. 1, 1938. Denom. 000. Due’ Nov. 1 as 
follows 1939 to 1943, incl.; $7. -_, 1944 to 1948, incl.; is $8. es from 
1949 to 1953, ‘incl., and $9,000 from’ 1954 to 1 958, incl. Prin.’ and int. 
po IA payable at Citizens Bank of Arcade with New York ogonenee- 

to be approved by Dillon, Vandewater & Moore of N. Cit 

Sonend' h igh bid of 100.37 for 244s was made jointly by Kidder, Peabody 
& Co. and Estabrook & Co. This was followed by an offer of 100.16 for 
24s, submitted by the Union Securities Corp. and Roosevelt & Weigold, 
wes a joint account 


GYLE HEBRON, ot >. Pay tm 4 AND SALEM CENTRAL 
SCHOOL DISTRICT le), N. Y.—BOND SALE—The 
$117,700 coupon or mds offered Nov. 17—V. 147, 

gh ry ang h of Marine Trust Co., 

te S H. Rollins & Sons, Inc., A. C. Allyn & Co., 
n « ea ee: % of New York, as 2.20s at 100.17, 
, 1938, and due Nov. 1 as follows: 
BaF oth i ASE ac Sd a ob i 
for was e t th 
an Corp. and Campbell, Phelps & Co., Inc., both of N or York. <a 
BATAVIA UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Ba- 
tavia), N. Y.—BOND OFFERING—Arthur R. Churchill, District Clerk, 
will receive sealed bids until 2 p. m. ay Nov. 21 for the purchase of $25, 000 
Fond to exceed 5% interest Ne registered school ds. Dated 
1945, incl., an Bidder to name a easie 


° 1938. Denom. $1,000 

rate of interest, oo from alps of 9 i ctoen f1% in 
am e ti) Prin. and int. 
Yo) Payable at the Marine d ‘Trust. Co., New York, with New 
The bonds are ve tax ob a ane the a prov- 
ing legal 1 20 ion of gory rye x are of N. City will a. 
ofthe dire, is required. for $500, payable to order 
EDFORD Ee IABORO AND NORTH SALEM UNION FREE 
SCHOOL DISTRICT NO. 10 (P. O. Katonah), N. Y.—BOND SALE— 
tered school bonds offered Nov. 15—V. 147, 
toa sroup com of A. C. Allyn & Co., Inc.: 

., and B. J. i I 


, Inc., all of New 
a basis of about 1. Dated "15. 
ov. 15 as follows: $10, . pag 15, 1938 


%. 
and 1940 and 941; 1 1942 
1943; $12,000, 1944 to 1949 incl; $13,000 from 19506 So ioes 1954 incl., 


J. Van I 


and 
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$15,000 ot 1955 to 1964 incl. Bankers re-offered the bonds to yield 
from 1 to 2.50% for 1940 to 1961 maturities, and at 99.50 for the rest 
of the ssue. Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Tr. Co. and Campbell, 

Phelps & Co., jointl 2%% 100.43 
Halsey, Stuart & Co. 2%% 100.219 
ber, 7 Gibbons & re oO. ; Adams, McEntee & 

Inc., and Sherwood & Reichard 2.60% 100.77 
Kidder: Peabody & Co.; Estabrook & Co., 

Roosevelt & Weigold. fac 2.60% 100.41 
Marine Trust Co. and R. D. 2.60% 100.35 

BINGHAMTON, N. Y.—BOND SALE —The hwy 34,000 coupon or regis- 
tered hospital bonds offered Nov. 17—V. 147, p. 3052—were awarded to 
the First Boston Corp., New York, as 1 “40s at Pi 00. 123, a basis of about 
1.38%. Dated Aug. 1, 1938, and due Aug. | as follows: $16, 000 from 1939 
to 1947, incl., and $15, 000 from 1948 to 1953, incl. Bankers reoffered the 
bonds to yield from 0.20% to 1.10%, according to maturity. Among other 
bids were the following: 

Bidder— Rate Bid 
Kean, Taylor & Co 100.28 
Bankers Trust Co 100.249 
Halsey, Stuart & Co., 100.198 
Harris Trust & Savings Bank 100.427 

BRIGHTON a9 FREE SCHOOL DISTRICT NO. 1 (P. O. 
Brighton), N. BOND SALE—The $330,000 coupon or registered 
school bonds Miteved 3 Nov. tv 147, p. 2732—were awarded to Erickson, 
Perkins & Co. of a ag? as 2.60s, at a price of 100.10, a basis of about 
2.59%. Dated Nov. 1938 and due Nov. | as follows: $12,000, 1940 to 
1942 incl.; $15,000, i943 and 1944; $16,000 from 1945 to 1947 incl., and 
$18,000 from 1948 to 1959 incl. ‘Among other bids were the following: 

Bidder— Int. Rate Rate Bid 
Marine Trust Co., Buffalo.; R. D. White & Co., 

and Bacon, Stevenson & Co 100.269 
Bancamerica-Blair Corp. and Roosevelt & Wei- 
gold, Inc 100.31 
Allyn & Co., 
100.646 


E. H. Rollins & Sons, Inc.; A. C. 
and B. J. Van Ingen & Co. , In 
Sherwood & Reichard; George B. Gipbons & Co., 
Inc., and Bond & Goodwin 
Manufacturers & Traders Tr. Co. and Sage, Rutty 
2 PE ST eh ope! Dem ne 1) i ging i Pa Pak ied 


CATO, IRA, CONQUEST, VICTORY, STERLING, LYSANDER 
BUTLER AND HANNIBAL’ CENTRAL SCHOOL DISTRICT NO. i 
(P. O. Cato), N. Y.—BOND SALE—The $350,000 coupon or registered 
school bonds offered Nov. 17—V. 147, p. 3052——-were awarded to Halsey 
Stuart & Co., Inc., New York, as 2.40s, at 100.377, a basis of about 2.37%, 
Dated Oct. 15, 1938, and due Oct. 15 as follows: $10,000, 1941 to 1945 
incl.; $11,000, 1946 to 1950, incl.:; $12,000, 1951 to 1955, incl.; $13,000 from 
1956 to 1960, incl., and $15, 000 from 1961 to 1968, incl. The bankers 
tooffered the bonds to yield from 1% to 9.50%, according to maturity. 
They are unlimited tax obligations of the district, which reports an assessed 
Moy ty for 1938-1939 of $2,255,000 and total bonded debt lomrrene issue) 
of $350 . A group composed of Marine Trust Co., Buffalo; R. D. White 
& Co.. 4 H. Rollins & Sons, Inc., A. C. Allyn & C o., Inc., ate B. J. Van 
Ingen & Co., Inc., submitted the next best bid of 100.2189 for 2.40s. Next 
in line was an offer of 100.88 for 2%s submitted by a group composed of 
er Corp., Roosevelt & Weigold, Inc., and George B. Gib- 
ns 10., 


CHARLOTTE, GERRY, STOCKTON, ARKWRIGHT, POMFRET 
ELLERY CHERRY CREEK. ELLICOTT AND ELLINGTON CEN- 
TR. SCH HOOL DISTRICT NO. 1 (P. O. Sinclairville), N. Y.—BOND 
OFFERING. Sealed bids will be ‘received “by Aurie J. Colburn, District 
Clerk, until 3:45 p. m. on Nov. 22 for the purchase of $240, 000 not to 
exceed 4% interest coupon or registered schooo!l bonds. Dated Dec. ¥ 
1938. Denom. $1,000. Due Dec. 1 as follows: $10,000 from 1941 to 1952 
nel. and $15,000 from 1953 to 1960 incl. Bidder to name a single rate ot 
interest. expressed in a multiple of 4% or 1-10th of 1%. Prin. and int. 
(J-D) payable at First National Bank. Falconer. The bonds are unlimited 
tax obligations and angeeving opinion of Reed, Hoyt, Washburn & Clay 
of New York City will be furnished the successful bidder. A certified 
check for $4,800, payable to order of Raymond Olson, District Treasurer, 
is required. The district, representing a combination of four Union 
Free School Districts and 27 Common School Districts, was organized 
Sept. 6, 1938 and the present issue will constitute its entire bonded debt. 
Due to this fact the State, it is said, will advance a large part of its operat- 
ing expense and will refund 25% of the principal and interest of the funded 
debt incurred in the cost of constructing the school bldg. The net district 
debt will be about $195,000. 


CORNWALL, N. Y.—BOND OFFERING—Milton W. Coldwell, 
Village Clerk, will receive sealed bids until 2 p. m. on Nov. 23, for the 
urchase of $36, 000 not to exceed S%, interest coupon or registered y gy 
nds, series of 1938. Dated Dec. 1938. Denom. $1,000. Due 1 
as follows: $4,000 from 1939 to (988, incl. and $5,000 from 1953 to S58, 
oe Bidder to name a single rate of interest, e_pressed in a multiple of 
or 1-10th of 1%. Principal and interest (J- D) aw + aye at the Cornwall 
ffational Bank, with New York exchange. The nds are unlimited tax 
obligations of the village and the a proving opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 
A certified check for $1,720, payable to order of the village, is required. 


GARDEN CITY, N. Y¥.—BOND SALE—The $86,000 general impt’ 
bonds offered Nov. 15—V. 147. p. 3052—-were awarded to the Franklin 
Square National Bank of deo Square, as 1%{s, at 100.15, a Renin of 
about 1.72%. Dated Oct. ¥-~ and due Oct. 1 as follows: $7,000, 1939 
to 1943 incl: $8,000, O44: 9,000, 1945 to 1947 incl.; $3.000 from 1948 
to 1952 incl]., and $1,000 in 1953. Second high bid of ioo. * ad 14s was 
made jointly by the Marine Trust Co. and R. D. White & 


GLENS FALLS, N. Y.—BOND SALE—The $164,000 coupon or regis- 
tered bonds offered Nov. 15—V. 147, 2732—-were awarded jointly to 
the Union Securities Corp. and Graham, arsons & Co., both of New York, 
as 1.90s, at 100.519, a basis of about 1. 85%. Award included: 
$39,000 fire house bonds. Due Nov. 1 as follows: $4,000 in 1939 and 

$5,000 from 1940 to 1946 incl. 
125,000 sewer bonds. Due Nov. 1 as follows: $5,000 from 1944 to 1946 
incl. and $10 000 from 1947 to 1957 incl. 

All of the bonds will be dated Nov. 1, 1938. Second high bid of 100.16 
for 1.90s was made Jointiy by George B. Gibbons & Co., Inc. and Sherwood 
& Reichard, both of New York. 


ae Yo pry FREE SCHOOL DISTRICT NO. 1 (P. O. Ham- 
burg), N. Y.—BOND SALE—The issue of $250,000 school bonds offered 
Nov. 15—V. 147, D. "73052—was awarded to a group com of E. H. 
Rollins & Sons, Inc.; A. ©. Allyn & Co., Inc., and B. J. Van Ingen & Co., 
Irfc., .¥ of New York, as 2s, at 100. 389, a basis of about 2. 46%. Dated 
Nov. 1938 and due $12,500 on Nov. 1 from 1939 to 1958 incl. Second 
high pid of 100.42 for 2.60s was submitted jointly by the Marine Trust 
Co. of Buffalo and R. D. White & Co. Also bidding for that rate was the 
account of Kidder, ie & Co. and Roosevelt & Weigold, Inc., which 
offered a price of 100.2 


eee FALLS, a Y.—BOND SALE—The $164,000 coupon or 
tered bonds offered Nov. 7—V. 147, p. 3052—-were awarded to Roose- 
velt & Weigold, Inc., New York, as 2. 60s, at 100.33 a basis of about 2.58%. 


Sale consisted of: 
$139,000 sewer bonds. Due Nov. 1 as follows: $3,000 1rom 1943 to 1947, 
as follows: $3. 000 


25,000 incl., and $4,000 from 1948 to 1978, incl. 
= $4,000 from 1943 to 1946, inc 


eneral (WPA) project bonds. Due Nov. 
rom 1940 to 1942, incl., 

All of the bonds are dated Nov. . 1938. Second high bid of 100. by for 
2.70s was made piely by Sherwood & Reichard and Geo. B. Gibbons & 
Co., Inc., both of New York, Next in line was an offer of 100. vy for 2%s, 
submitted by Marine Trust Go. of Buffalo and R. D. White & Co 


ILION, N. Y.—BOND SALE—The $31,000 public works eee of- 
fered Nov. 14—V. 147, 28 were awarded to the Manufacturers & 
tae alo as 2s, at a price of 100.189, a basis of about 

. Datea Nov. 15, ae te and due Nov. 15 as fotlows: $2,000 from 
1939 to 1952 incl. and $3.000 in 1953. Among other bids was an offer of 
100.19 for 2.10s, submitted by the Union Securities Corp., New York. 


LOCKPORT (P. O. R.F.D. No. 4, Lockport), N. Y.— BOND OFFERING 
—Sealed bids addressed to Arthur Cc. Gloger, Town Clerk, will be received 
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until 2 p. m. on Nov. 25, for the purchase of $8,421.47 not to exceed 6% 


interest registered highway bonds. Dated Dec. 1, 1938. One bond for 
$421.47, others $1,000 each. Due March 1 as follows: $1,000 from 1939 
to 1946, incl. and $421.47 in 1947. Rate of interest to be expressed in a 
multiple of 1-10th of 1%. Principal and interest (annually on March 1) 
payable at the Niagara County National Bank & Trust Co., Lockport. A 
certified check for $200, payable to order of the Town Supervisor, is 


required. 


MANCHESTER, N. Y.—BOND SALE POSTPONED—The sale of 
$88,550 not to exceed 6% interest sewer bonds, originally scheduled to take 
place on Nov. 18—V. 147, p. 3052—was postponed. 


MIDDLETOWN, ANDES, BOVINA, ROXBURY AND HARDEN- 
BURG CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Margaretville), 
N. Y.—BOND OFFERING—Margaret E. Thompson, District Clerk, will 
receive sealed bids until 2 p. m. on Dec. 2 for the purchase of $280,500 not 
to exceed 5% interest coupon or registered school bonds. Dated Nov. 15, 
1938. One bond for $500, others $1,000 each. Due Nov. 15 as follows: 
$9,500, 1941; $9,000, 1924 to 1947, incl.; $10,000, 1948 to 1957, incl.; 
$11,000 from 1958 to 1960, incl., and $12,000 from 1961 to 1967, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Prin. and int. (M-N) payable at the Peoples National Bank, 
Margaretville, with New York exchange. A certified check for $5,600, 

ayable to order of the district, is ——. The approving opinion of 
irr ey Vandewater & Moore of N. Y. City will be furnished the successful 
er. 


NEW YORK, N. Y.—TO BORROW $40,000,000 ON LONG-TERM 
SECURITIES—Official announcement appeared in the Nov. 17 issue of the 
“City Record” regarding the proposed sale in the near future of $25,000,000 
serial bonds for various municipal improvements and construction of schools 
and $15,000,000 of assessment bonds for such purposes as street improve- 
ments and street and park offerings. It is believed that Comptroller 
Joseph D. McGoldrick will offer the entire $40,000,000 of securities in the 
latter part of November. Complete details as to maturities and interest 
rate may not be made known until three days prior to the actual sale date, 
as required by the statutes. City has already concluded two long-term 
financing operations so far in the present year. First occurred on March 1, 
when an aggregate of $43,000,000 serial issues, due variously from 1939 to 
1968, incl., were awarded to the Chase National Bank of New York and 
associates on a bid of 106.7199 for 3s, a net interest cost of about 2.949%. 
This was followed by a sale on May 24 of $50,000,000 corporate stock and 
serial bonds to a group headed by the National City Bank of New York, 
which paid a price of 100.50 for a combination of $10,000,000 40-year cor- 
Porate stock as 3s and $40,000,000 1939-1978 serial loans as 3s, or a net 
cost of 3.1309%. <A subsequent operation, on Nov. 3, involving the dis- 
posal of $6,000,000 444% 5-year assessment bonds to a banking group at a 
cost basis of 1.80%, hac to be canceled, owing to an irregularity in connec- 
tion with the setting cf the coupon rate when the bonds were initially au- 
thorized—V. 147, p. 2898. 


NEW YORK (State of)—EXECUTOR SELLS $2,816,000 BONDS—The 
$3,816,000 various described issues offered for sale on Nov. 17 by the 
United States Trust Co. of New York, as executor—V. 147, p. 3052—-were 
awarded as follows: A group composed of the Bankers Trust Co., Laden- 
burg, Thalmann & Co., R. W. Pressprich & Co., Kidder, Peabody & Co., 
E. H. Rollins & Sons, Inc., B. J. Van Ingen & Co., Inc., Equitable Securities 
Corp. and Burr & Co., Inc., all of New York, purchased a total of $2,330,000 
ay crossing elimination issues at prices of 102.505 for $230,000 24s and 

150,000 2%s; 112.505 for $550,000 2%{s, and 117.13 for $1,400,000 3s. 
Lehman Bros. in account with Kean, Taylor & Co., Inc., Manufacturers 
& Traders Trust Co.,. Buffalo. and Campbell, Phelns & Co., Inc., acquired 
$1,000,000 3s at a price of 121.701; group including the Chase National 
Bank, Blyth Co., Inc., Salomon Bros. & Hutzler, Harris Trust & Sav- 
ings Bank, F. 8S. Moseley & Co., Roosevelt & Weigold, Inc., Shields & Co. 
and Reynolds & Co. bought a block of $486,000 4s at 113.306. 


OVID, N. Y.—BOND SALE—The $27,000 coupon or registered water 
bonds offered Nov. 15—V. 147, p. 3053—-were awarded to the First Na- 
tional Bank of Ovid, as follows: 

15,000 issue was sold as 2.70s, at par plus $140 premium, equal to 100.93, 
A ry ad about 2.59%. Due $1,000 on Nov. 1 from 1940 to 

nel. 
12,000 issue was sold as 3s, “| lus 570 peomiam. equal to 100.58, a 
basis of about 2.95%. ue $500 on Nov. 1 from 1941 to 1964 incl. 

All of the bonds will be dated Nov. 1, 1938. (The Union Securities Corp., 
New York, second high bidder, offered 100.193 for the $15,000 issue as 
3s and 100.25 for the $12,000 to bear 3% % interest. Roosevelt & Weigold, 
Inc. bid 100.56 for $15,000 3s and 100.28 for $12,000 3.30s. Bids were 
also received from E. H. Rollins & Sons, Inc. and the Manufacturers & 
Traders Trust Co., Buffalo. 


OYSTER BAY (P. O. Oyster Bay), N. Y.—BOND SALE—The $39,000 
Massapequa Water District bonds offered Nov. 15—V. 147, p. 3053—-were 
awarded to Manufacturers & Traders Trust Co. of Buffalo as 2\%s at 
100.779, a basis of about 2.43%. Dated Oct. 1, 1938 and due April 1 
as follows: $1,500 from 1941 to 1950 incl., and $2,000 from 1951 to 1962 
incl. Roosevelt & Weigold, Inc., New York, bid 100.72 for 24s. Next 
highest bid of 100.25 for 2.60s was made by Sherwood & Reichard of 
New York. 

BOND SALE—The issue of $11,000 water bonds offered Nov. 15— 
V. 147, p. 2899—was awarded to Ira Haupt & Co. of New York as 2s 
at 100.25, a basis of about 2.22%. Dated Dec. 1, 1938, and due $1,000 
on Dec. 1 from 1943 to 1953 incl. Second high bid of 100.159 for 24s 
was made by the Manufacturers & Traders Trust Co. of Buffalo. Next 
in rank was an offer of 100.18 for 2.30s made by Roosevelt & Weigold, Inc. 


PHILMONT, N. Y.—BOND SALE—The $25,000 coupon or registered 
bonds offered Nov. 14—V. 147, p. 289+—-were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo as 2.90s, at a price of 100.289, a 
basis of about 2.57%. Sale consisted of: 
$5,000 og et y= rn repair bonds. Due $1,000 on Nov. 15 from 1939 

to 3 incl. 
20,000 sramege sewer bonds. Due $1,250 on Nov. 15 from 1943 to 1958 
nel. 
All of the bonds are dated Nov. 15, 1938. E.H. Rollins & Sons, Inc., New 
York, bid for 34s and the Philmont National Bank made an offer for 3 4s. 


SHORTSVILLE, N. Y.—BOND SALE—The $88,000 coupon or reg- 
istered sewer bonds offered Nov. 1€—V. 147, p. 3052—were awarded 
jointly to the Marine Trust Co. of Buffalo and R. D. White & Co., New 

ork, as 2.90s, at 140.73, a basis of about 2.25%. Dated Nov. 1, 1958 and 
due Nov. 1 as follows: $2,000 from 1939 to 1970 incl. and $3,000 from 1971 
to 1978 incl. Second high bidder, at 1( 0.56 for 3s, was Roosevelt & Weigold, 
Inc., 5 fea Next in rank was Sherwood & Reichard of New York, at 
100.47 for 3s. 


SCMERSET, HARTLAND, YATES AND RIDGEWAY CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. rker), N. ¥Y.—BOND SALE— 
The issue of $236,400 school bonds offered Nov. 16—V. 147, p. 289 —was 
awarded to George B. Gibbons & Co., Inc. and Adams, McEntee & Co., 
Inc., both of New York, in joint account, as 24s, at 100.44, a basis of 
about 2.21%. Dated Nov. 15, 1938 and due May 15 as follows: $3,909, 
1941 and 1942: $9,000, 1943 to 1946 incl.; $10,,00, 1947 to 1955 incl.; 
$11,900 in 1956 and 1957 and $12,000 from 1958 to 1963 incl. Bankers 
neg the bonds to yield from 1% to 2.30%, according to maturity. 
Other 8: 





Bidder— Int. Rate Rate Bid 
Kidder, Peabody & Co. and Estabrook & Co., jointly. 2.40% 100.44 
Bancamerica-Blair Corp. and Roosevelt & Weigold, 

EEE Pe ee 2.40% 190.15 
Marine Trust Co. of Buffalo-__-_____---- 24%% 100.77 
pa Pe od 8. | ee ey eee 24%% 100.48 
Manufacturers & Traders Trust Co. and Sage, Rutty 

& Cp., EMIT « - 6i seh beak R Rs. LR. ks Skee 2%% 100.43 


SYRACUSE, N. Y.—CERTIFICATE SALE—Barr Bros. & Co., Inc., 
New York, were awarded on Nov. 18 an issue of $1,375,000 certificates of 
indebtedness at 0.189%. Issue consisted of $1,000,000 dated Noy. 21, 
1938 and due May 21, 1939, and $375,000 with date of Nov. 25, 1938 and 
maturing May 25, 9. 

TONAWANDA, N. Y.—BOND OFFERING—Sealed bids addressed to 
Christian W. Schulmeister, Oe Treasurer, will be received until 2 p. m. 
on Nov. 21 for the purchase of $300,000 not to exceed 3 4 % interest coupon 
or regis sewage and refuse disposal bonds. Dated Jan. 1, 1939. Denom. 
$1,000. Due $10,000 on Jan. 1 from 1940 to 1969 incl. Bidder to name the 
rate of interest in a multiple of 4% of 1%. Principal and interest (J-J) 
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Payable at the Marine Midland Trust Co., New York. A certified check 
for $1,000, payable to order of the city, is required. Legality to be approved 
by Thomson, Wood & Hoffman of New York City. 


UTICA _N. Y.—CERTIFICATE OFFERING—Bids will be received at 
the First Citizens Bank & Trust Co., Utica, until noon on Nov. 23 for the 
urchase of $550,000 tax anticipation certificates of indebtedness, dated 
ov. 25. 1938 and due Oct. 25, 1939. The certificates will be issued against 
and be redeemed out of the Tax have of the City of Utica for the fiscal 
year of 1938. They will be issued in denominations of $50,000 each, poy. 
able at the Chemical Bank & Trust Co. of the City of New York, to 
interest at the lowest rate bid therefor, payable at maturity. The legal 
opinion of Thomson, Wood and Hoffman, New York City, will poctanpeny 
the certificates. Delivery will be made in New York City on Nov. 25. 


UTICA, N. Y.—BOND SALE—The $263 ,000 coupon or registered bonds 
offered Nov. 17—V. 147, p. 3053—-were awarded to the Manufacturers 
& Traders Trust Co., Buffa’o, and Kean, Taylor & Co., New York, jointly, 
as 1.80s at 100.022, a basis of about 1.797%. Sale consisted of: 
$125,000 high school bonds. Due Dec. 1 as follows: $4,000 from 1939 to 

1963, incl., and $5,000 from 1964 to 1968, incl. 
38,000 WPA projects bonds. Due Dec. 1 as follows: $3,000 in 1939 and 
1940 and $4,000 from 1941 to 1948, incl. 
100,000 home relief bonds. Due $10,000 on Dec. 1 from 1939 to 1948, incl. 

All of the bonds are dated Dec. 1, 1938. Second high bid of 100.329 for 
1.90s was made by Lazard Freres & Co. of New York. An account con- 
sisting of George B. Gibbons & Co., Inc., and Roosevelt & Weigold, Inc., 
offered to pay 100.678 for 2s. 


VAN BUREN (P. O. Baldwinsville), N. ¥Y.—BOND OFFERING— 
Sealed bids addressed to John W. Brown, Town Supervisor, will be received 
until 2 p. m. on Nov. 22 for the purchase of $20,000 not to exceed 6% 
interest home relief bonds. Dated Dec. 1, 1938. Denom. $1,000. Due 
April 1 as follows: $3,000 from 1940 to 1943 incl. and $4,000 in 1944 and 
1945. Bidder to name a single rate of interest, expressed in a multiple of 
4 or 1-10th of 1%. Principal and interest (A-O) payable at the First 
National Bank & Trust Co., Baldwinsville. A certified check for $400, 
payable to order of the town, is required. 


WAPPINGERS FALLS, N. Y.—BOND SALE—The $25,000 coupon or 
registered water bonds offered Nov. 17 were awarded to the Union Se- 
curities Corp.. New York, as 1.90s, at 100.191, a basis of about 1.87%. 
Dated Dec. 1, 1938 and due Dec. 1 as follows: $2,000 from 1939 to 1943 
incl. and $3,000 from 1944 to 1948 incl. Principal and interest (J-D) 
payable at the National Bank of Wappingers Falls. Legality to be ap- 
proved by Reed, Hoyt, Washburn & Clay of New York City. Second 
high bidder was Sherwood & Reichard of New York, at 100.22 for 2s. 


WEBB (P. O. Thendara), N. Y.—BOND SALE—The $47,500 impt. 
bonds offered Nov. 16—V. 147, p. 2898—were awarded to the Marine 
Trust Co. of Buffalo as 2.2(s, at 100.32, a basis of about 2.15%. Dated 
Nov. 1, 1938 and due Nov. 1 as follows: $3,500 in 1939 and $4,900 from 
1940 to 1950 incl. Second high bid of 100.26 for 2.2(s was made by Sherwood 
& Reichard of New York City. 


WINDSOR AND COLESVILLE CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Windsor), N. Y.—BOND SALE—The $65,000 school bonds 
offered Nov. 15—V. 147, p. 3053—were awarded to Paine, Webber & Co. 
and Adams, McEntee & Co., Inc., both of New York, jointly, as 2s at 
100.54, a basis of about 1.92%. Dated Nov. 1, 1938 and due $5,000 on 
June 1 from 1940 to 1952 incl. Other bids: 





Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo_......._-.....-... 2.10% 100.21 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

Gs. cavismminidibiite baduibinnketebbdle aed 2.10% 100.20 
iG: We eee BS on ob eb ald 10% 100.17 
Roosevelt & Weigold, Inc__._____- 2.10% 100.14 
Halsey, Stuart & Co., Inc .20% 100.39 
Roosevelt & Weigold, Inc.._............--.-..- 2.40% 100.44 


YONKERS, N. Y.—BORROW $1,000,000 ON NOTES—The city 
intends to borrow $1,000,000 on notes to mature in three months, the 
proceeds to be applied to the payment of taxes owed to Westchester 
“ounty and for current operating purposes. 





$70,000 
WASHINGTON, N. C. Elec. Lt. & Water 23/s 
Due October 15, 1944-62 at 2.25-2.85% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va 
Phone 8-9137 A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


BEAUFORT COUNTY (P. O. Washington), N. C.—NOTES SOLD— 
It is reported that $6,500 revenue anticipation notes were purchased by the 
Bank of Aurora, at 2%. 


GASTONIA, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 29, by W. E. gh % Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of an 
issue of $125,000 coupon rae improvement bonds. Interest rate is 
not to exceed 6%, payable M-S. Dated Sept. 1, 1938. Denom. $1,000. 
Due Sept. 1, as follows: $3,000 in 1941 to 1946, $5,000 in 1947 to 1959 
and $7,000 in 1960 to 1965. Bidders are requested to name the interest 
rate or rates in multiples of 4% of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities), and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. No bid of less than par 
and accrued interest will be entertained. Prin. and int. payable in legal 
tender in New York City. General obligations; unlimited tax, Delivery 
on or about Dec. 20, at place of purchaser’s choice. The bonds are 
able as to principal only. The approving opinion of Masslich & Mitchell 
of New York, will be furnished. Enclose a certified check for $2,500, 
payable to the State Treasurer. 


GREENVILLE, N. C.—PWA LOAN CANCELED—It is stated by 
B. F. Dillard, City Clerk and Treasurer, that the sale of the $800,000 
water revenue bonds on Nov. 4 to Dick & Merle-Smith, and Eldredge & 
Co., both of New York, jointly, reported in detail in our issue of Nov. 5— 
V. 147, p. 2901—cancels the loan of approximately $1,027,000 approved 
by the Public Works Administration in September. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—NOTES SOLD— 
It is reported that $11,000 revenue anticipation notes were purchased by 
the bed ra Bank & Trust Co. of Winston-Salem, at 14%, plus a prem- 
ium of $1.04. 


LENOIR, N. C.—BOND OFFERING—We are informed by W. E. East- 
erling, Secretary of the Local Government Co on, that he will re- 
ceive sealed bids until 11 a. m. on Nov. 22, at his office in Raleigh, for the 
purchase of an issue of $150,000 coupon or registered not to exceed 6% 
semi-ann. cowage disposal plant bonds. Dated Nov. 1, 1938. Denom. 
$1,000. Due Nov. 1 as follows: $3,000 in 1939 and 1940; $4,000 in 1941, 
and $7,000 in 1942 to 1961. Bidders are requested to name the interest 
rate or rates in multiples of 4% of 1%. Each bid may name one rate for 

rt of the bonds (having the earliest maturities) and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the City, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon ali of the 
bonds until their respe tive iuaturities. No bids of less than par and 
ac:rued interest will be entertained. Prin. and int. payable in_ lawful 
money in New York City. General obligations, unlimited tax. Delivery 
at place of purchaser's choice. The approving inion of Reed, br thd 
Washburn & Clay of New York, will be furnis Enclose a certifi 
check for $3,000, payable to the State Treasurer. 


MARS HILL, N. C.—NOTES SOLD—It is reported that $8,000 bond 
anticipation notes have been purchased at 6% by the Citizens Bank of 
Marshall. 
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PITT COUNTY DRAINAGE DISTRICT NO. 3 (P. O. Greenville), 
N. C.—BOND OFFERING—Sealed bids will be received until noon on 
sey 28 by F. M. Wooten, Secretary of the Board of Commissioners, for 

e purchase of a $40,000 issue of 5% semi-annual a bonds. ‘The 
first instalment of principal to be payable Jan. 1, ,» remainder of 
principal annually thereafter, with curtailment of io% of the principal 

each year. Enclose a certified check for 10% of bid, payable to John R. 
Carroll, Chairman, 


ROANOKE RAPIDS, N. C.—BOND SALE—The $130,000 issue of 
coupon street improvement bonds offered for sale on Nov. 15—V. 147, p. 
3053—was awarded to Scott, Horner & Mason of Lynchburg, Vs., pa ng a 
premium of $79.00, equal to 100.06, a net interest cost of about 3.5 % on 
the bonds divided as follows: $68,000 as 34s, maturing on Sept. 1: $5, 000, 
1941 to 1944; $6,000, 1945 to 1948; $8,000, 1949 to 1951; the remaining 
$62,000 as 3 44s, due on Sept. 1: $3,000 in 19! 52, and $9,000, 1953 to 1958. 


SALISOURY, N. C.—-BOND TENDERS INVITED—It is stated by 

Holmes, ‘€ ‘ity, Manager, that he will receive sealed tenders up to 

5:30 a.m. on Nov. 25, on the following refunding bonds of the city, to wit: 

$8,000 street and sidewalk improvement; $3,000 school; $3,000 general 
improvement; ali dated Vec. 1, 1934, pa ye Dec. 1, 1959. 

4,000 street and sidewalk improvement; t $1 ,000 general 
improvement; all dated July 1, 1936, payable yas 196 

3,000 street and sidewalk improvement, 
veg 1962. 


SHELBY, N. C.—BOND OFFERING—It is stated by W. E. Easterling, 
Secretar of’ ¥ a Local Government Commission, that he will receive sealed 
bids until 11 a. m. on Nov. 29 at his office in Raleigh for the purchase of a 

1,000 issue of coupon water works extension bonds. 9 rate is not 
to exceed 6%, payable J-D. Denom. $1,000. Dated Dec. 1, 1938. Due 
on June 1 as follows: $2,000 from 1941 to 1949; $3,000 in i950 and $4,000 
in 1951 to 1960. Bidders are requested to name the rate or rates of interest 
in multiples of 4 of 1%. Each bid may name one rate for part of the bonds 
(having the earliest maturities), and another rate for the balance, but no 
bid may name more than two rates, and each bidder must specify in his bid 
the amount of bonds of each rate. ‘The bonds will be awarded to the bidder 
offering to yapmese the bonds at the lowest interest cost to the city, such 
cost to be determined by deducting the total amount of the a bid 
from the ageregate amount of interest upon all the bonds until their respec- 
tive maturities. No bid of less than par and accrued interest will be enter- 
tained. Bids are required on forms to be furnished by the above Secre- 
tary. The bonds may be registerable as to principal only. Prin. and int. 
payable in N. Y. City. General obligations; unlimited tax; delivery on or 
about Dec. 15 at place of purchaser's choice. The ap roving opinion of 
Masslich & Mitchell of New York will be furnished. nclose a certified 
check for $1,220, payable to the State Treasurer. 


SOUTHERN PINES, N. C-—BOND SALE The $9,000 issue of pon 
land bonds offered for sale on Nov. 15—V. 147, p. 3033—was award: 
Kirchofer & Arnold of Raleigh as 44s, paying a pm of $26.10, po 
to 100.29, a basis of about 4.20%. Dated Nov. 1, 1938. Due $1,000 from 
Nov. 1, 1941 to 1949, inclusive. 

WASHINGTON, N. C.—BOND SALE—The various pace of bonds, 

aggregating $225, 060, offered for sale on Nov. 15—V. 147 3054 —were 

awarded to a group p composed of the Equitable Securities’ . of Nash- 
ville, F. W. Craigie & Co. of Richmond, and Wheelock & Cumann mimins of Des 
Moines, as follows: 
$42,000 public but betidtie 


1. 
dated May l, 1937, payable 


bonds as 3s at par. 15 2 as follows: $2,000 

, $4,000 in 1944 to 1947 “aad va $5,000 in 1948 to 1951. 

25,000 refund. oe, as 3s at par. Due Oct. 15 as follows: $15 000 in 

1944 and $10, avd in 1045. 
25,000 street improv ds as 3s at par. Due Oct. 15 as follows: 
2,000 in 1941 te to mods. ‘and $5,000 in 1946 to 1948. 
133,000 water ang means dight system bonds as 2%s at a price of 100.033, 
a basis of about 2.745%. Due Oct. 15 as follows: $6,000 in 1941 to 
1945, $13. 000 4 7046 and $15. 000 in 1947 to 1952. 

Dated Oct. 15, 1938. Denomination $1,000. 

WILSON, N. C ne ak D OF FERING—Sealed bids will be received until 
11 a. m. on Nov. 29, W.E. Easterling, Secretary of the vern- 
ment Commission, at id office in Raleigh, for the purchase 3 the following 
issue of not to exceed 6% -ann. coupon bonds aggregating $419,000: 
$85,000 town hall bonds. Due April 1, as follows: $2,000 in 1941 to 1943, 

,000 in 1944 and 1945, $4,600 in 1946 to 1952 and $5,000 in 
953 to 1961. Interest payable A = ne Pe. 

39,000 in 941 to eS Ss 000 te a as follows: 2 ,000 
000 in To47 to-1001 and $4,000 in 1952 to 
1954. Interest payable April and Oct. 1. 

130,000 water works extension bonds. Due ag 1, as follows: $3,000 in 
1941 to 1943, $6,000 in 1944 to 1948 and $7,000 in 1949 to 1961. 
Interest payable May and Nov. 1. 

as follows: $4,000 in 1941 to 


165,000 sanitary sewer bonds. Due Nov. 1, 
1943, shoe ,000 in 1944 to 1946, $8,000 in 1947 to 1952 and $10,000 
in 1953 to 1961. Interest shite. A May and Nov. 1. 

Dated Nov. 1, 1938. Denom. $1,000. A separate bid for each issue, 
not less than par and accrued seoaeeae de required. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%; eacn bid may name 
one rate for part of the bonds of any issue (having the earliest maturities) 
and another rate for the balance, but no bid may name more than two rates 
for any issue, and each bidder must specify in his bid the amount of the 
bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the Town, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount path — upon all of the bonds until their respective 
maturities. Prin. a ees in New York City in legal tender. 
General obligations; oat a The bonds are terable as to prin. 
alone. Delivery on or <j vate te a 15, at place _ purchaser's choice. 
Bids must be on a form to be furn ed by the abo e Secretary. oe Se- 
proving opinion of Maselich & Mitctell of New York, will be furnished 

mclose a certified check for $8,380, payable to the State Treasurer. 


NORTH DAKOTA 


MINOT SCHOOL DISTRICT (P. O. Minot), N. 
SALE—The $95. ,000 ae of building Ry mar and land purchase bonds 
offered for sale on ag 5—V. 147, p. 2899—was awarded to Kalman & 
Co. of St. Paul, as 4s a ger, eecoréing to the Clerk of the Board of Educa- 
tion. Dated Dec. 1, i938 "Due from Dec. 1, 1941 to 1957, in lusive. 


NORTH DAKOTA, State of—PENSION cL An INCREASE AP- 
PROVED—The proposal to substitute a $40 monthly um n 
plan for the present $30 maximum payments to persons over years 
of age was approved by the voters at the Nov. 8 general election. 


. iwAisu COUNTY’ (P.O. © x Grafton), N- Da ton), ak. BOND SALE—The 
000 issue of court house bo _ for sale on Nov. a 147, 
34—was awarded to Kaiman & Co. of St. Paul, according to 
Boat v fisine-agds Dated 2 Nov. 1, 1938. Due from Jan. 1, 1940 to 
nds were awarded as 2%s for a premium of $1, 101, equal to 
100.88. The bidder also agreed to pay for the attorney’s approving opinion 
and the printing of the bonds. The a National Bank & Trust Co. of 
Minneapolis offered $1,100 premium on 2%s. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 GUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS 


OHIO 


BAKERSVILLE TS wpb SCHOOL DISTRICT (P. O. omenaane 
town, oe 2) xy Me cr SALE—The $12,500 4% building bon 
offered A 6—V. 1 p. 611—were Ry rte Ryan erm Tee 
Co. Sf ‘Tolsio at 100 00 336, a basis of a ; Dated A . 1, 1938, 
and due $500 on May i and Nov. 1 from m030 20 1946, incl., and May 1. 


Dak.—BOND 


Chronicle Nov. 19, 1938 


BEREA, Ohio—BONDS VOTED—An issue of $12,000 fire department 
bonds was approved on Nov. 8. 


BREWSTER SCHOOL DISTRICT, Ohio—BOND SALE DETAILS 
—The $12,000 schoo! bonds purchased by Ryan, Sutherland & Co. of 
Toledo—V. 147, a olla sold as 33 ys. at 101.10, a basis of about 
3.35%. Dated Sept. , 1938 and due $400 on March 1 and Sept. 1 from 
1940 to 1954 incl. 


CHARDON SCHOOL DISTRICT, Ohio—MATURIT Y—The "$30,000 v4 
3% building bonds sold to the wy Industrial Commission at par—V. 14 
3054—mature as follows: $1,500, May 1 and Nov. 1 from 1939 to toed 
al, and $2,000, May 1 and Nov. 1 from 1955 to 1962 incl. 


CONES ST Ohio—BONDS VOTED AND DEFEATED—At the 
Nov. eneral election the voters authorized $1,000,000 sewer and $500,000 
bemshen bonds and rejected proposals involvi $2,000,000 bonds, includ- 
ing $1,000.000 for street improvements and $ ,000 each for parks and 
playgrounds. 


CLEVELAND, Ohio—BONDS DEFEATED—The proposed issue of 
$3 .00@ ,000 bridge construction bonds was turned down by the voters at 
the Nov. 8 election. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Gale 
—SCHOOL BOARD TO TEST VALIDITY OF LARGE BOND ISSUE— 
Ata ial meeting on Nov. 14 the Board of Education authorized an 
issue of $4. 382,000 bonds on its own authority to cover the district's share 
of the cost of a projected $8,000,000 oo buildi ng and rehabilitation 
program. Balance of the mone & would be provid by Public Works 
Administration grant. In accordance with previous arra 
K. Morris, Clerk-Treasurer, refused to execute the 
mediately, thereafter, the firm of Squire, Sanders & Dem 
land was engaged to bring legal action Sing the Clerk- 
proceed ony ssuance of the bonds. Existence of doubt as to their validity 
is said to be based on recent State Supreme Court isions and rests 
primarily on the fact that the city school district overlaps into six surround- 
ing municipalities, in some of which the tax levy for debt service — 
constitutiona] limitations. These units are listed as Shaker H 
Cleveland Heights, East Cleveland, Garfield Heights, Newburg H “wa 
and Linndale. In bringing mandamus action against Morris, the school 
board will learn from the courts whether the amount involved in these 
overlapping subdivisions is so small that it should not block the whole 
PWA project. In proceeding with the matter, the determined that 
the bonds should bear 3% interest and mature $219,000 annually, starting 
with fifth year after date of loan. The school board, it was said, now has 
4.006 mills inside the 10-mill limitation, of which 3 milis is used for ‘operating 
purposes and the other 1.006 for debt retirement at the present time. In 
the past, as the school debt decreased, the operating fund got the millage 
thus released. Instead of continuing this Y ige the available levy 
would be used in servicing the projected PWA bonds. 


COLDWATER, Ohio—BOND SALE—The $15,000 general obligation 
arid sewerage system construction bonds offered Nov. 14—V. 147, 

2734—were awarded to G. Parr Ayres & Co. of Columbus as 2s at 
P00. 137, a basis of about 2.48%. Dated Nov. 1, 1938 and due $500 on 
May 1 and Nov. 1 from 1940 to 1954 inclusive. 


gg Ae La SCHOOL DISTRICT, OMe —ten®? SALE DETAILS 
‘Ze building bonds purchased b Prudden & Co. of 
654—were sold at a price of 100.305, Dated Sept. 1 
1938 and due rf B00 March 1 and Sept. 1, 1940, and $2,000 March 
Sept. 1 from 1941 to 1962, inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS DE 
FEATED—The voters on Nov. 8 refused to authorize the issuance of $4,- 
500,000 road and bridge bonds. 


DELPHOS, Ohio—BONDS VOTED—At the Nov. 8 general election 
the voters authorized an issue of $44,000 stadium and athletic field bonds. 


EAST PALESTINE, Ohio—BONDS APPROVED—The proposed issue 
of $24,000 swimming pool construction bonds met with approval of the 
voters at the Nov. 8 election. 


ELMWOOD PLACE, Ohio—BONDS VOTED—An issue of $150,000 
grade crossing elimination bonds was authorized by the voters on Nov. 8. 


EUCLID, Ohio—BONDS EXCHANGED—The $42, a0 4% & delin- 
quent tax bonds unsuccessfully offered in June—V. “1 ‘were 
issued to local merchants having claims against the city, otal ng to report. 


FAIRPORT, Ohio—BOND sALe— he issue of $10,500 4% refunding 
part t. sold’ to Walter, Woody & Heimerdinger of Cincinnati at a price 
o 


FLUSHING SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $8,000 sanitary sewer system and disposal xs bonds purchased by 
the State Teachers’ Retirement System—V. 14 2126 —were sold as 
34s at par and mature $500 on Oct. 1 from 1940 to Prgs5- inclusive. ‘ 

A SS 


” GENEVA, Ohio—BOND SALE—The $37,750 mortgage sewer revenue 
bonds offered Nov. 7—V 147, p. 2574—-were awarded to eanohan.. Harris 
& Co. of Toledo, as 4\s, at par. Dated Oct. 1938 and due Oct. 1 as 
follows: $3,000 from 1940 to 1951 incl. and $1, 750" in 1952. Nelson, Brown- 
ing & Co. of Cincinnati also bid par. 


GREEN SPRINGS, Ohio—BOND SALE—The $10,500 water works 
improvement bonds offered Nov. 3—V. 147, p. 2574—were My oe -” the 
Commercial Bank Co. of Green Springs as '3%s, at par plus ee 0 pre- 
mium, equal to 101.33, a basis of about 3.54%. ated Oct a4 and 
~ Oct. 1 1 as follows: $500 in 1940 and $1, 000 from 1941 ey 1950, incl. 

ther 

Bidder— Int. Rate 
Saunders, Stiver & Co 
Ryan, Sutherland & Co 
Seufferle & K 
Bliss Bowman & Co 


HAMILTON SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
The proposed issue of $500,000 school bonds failed of approval at the recent 
general election. 


SRCENENE nomot, eeTCT, Sete BEND GALt AEA 
—The ng y Braun, Boswo 0., 
pM rh, 14 47. *D. 3054—were sold at par plus a premium of $1,060, 
eq oO 


HUNTINGTON-ABERDEEN SCHOOL DISTRICT (P. O. Aber- 
deen), Ohio—BONDS SOLD—The $57,000 high school bonds authorized 
at the Aug. 9 | primary, election were sold to P. E. Kline, Inc. of Cincinnati. 


el 

ft HURON ‘COUNTY | P.O. Norwalk), | Ohio BOND. ae we 000 
special assessment ditch bonds off "Nov. _ 8054 were 
awarded to Saunders, Stiver & Co. of Cl Cleland - 15, 1938 
and due $800 on Nov. 15 from 1939 to 1943 inc 


LOWELLVILLE, Ohio—BONDS DEFEA Rk ta isseus of 
$25,000 swimming pool construction and $20,000 municipal building bonds 
were defeated at the Nov. 8 general election. 


LUCAS COUNTY (P. O. Toledo), Ohio—BONDS DEFEATED—At 
the Nov. 8 election the voters defeated the proposed issues of $407,000 
infirmary and study institute bonds. 


MAHONING COUNTY (P. O. Youngstown), Ohio—70 SELL PART 
OF RECENTLY VOTED BOND ISSUE—Ear! F. Peitz, Clerk of Board of 
County Commissioners, reports that the eng vy / proposes to offer for sale 
shortly a block of $194,520.85 bonds of the $418,000 issues authorized by 
the voters at the recent general election. The will mature Oct. 1 as follows: 
$26,520.85 in 1939 and $84,000 in 1940 and 1941. 


MAHONING COUNTY (P. O. Youngstown), Ohio—PRICE PAID— 

The Provident Savings Bank & Trust Co. of Cincinnati and associates paid 

rice of par in purchasing last September an issue of $460,000 2% % 
refunding bonds.—V. 147, p. 1815. 


NEW BLOOMINGTON SCHOOL DISTRICT (P. O. R. R. No. 2, 
Leet ee ee ee aera an nat iol, 2 pose of abom 
ent: were so as a ’ 
2 39%. Due $575 on PE and Dec. 1 from 1940 to 1959, inclusive. 


NEW BOSTON, Ohio—BOND SALE—An issue of $35,000 street im- 
vement bonds, authorized at the Aug. 9 primary election, was sold to 
ohl & Co., Inc., of Cincinnati. 


Premium 
$77.75 
44.00 
27.30 
12.50 
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Ohio—BOND SALE DETAILS—The $93,500 2% % building bonds pur- 
chased by Ryan, Sutherland & Co. of Toledo—V. 147, p. 3055—were sold 
at par plus $335 premium, equal to 100.35. Dated Sept. 1, 1938 and 
due on March 1 and Sept. 1 from 1940 to 1957 incl. Interest M-S. 


_ ROSEVILLE, Ohio—BOND SALE DETAILS—The $3,500 3% % street 
improvement bonds purchased by Saunders, S.iver & Co. of Cleveland— 
V. 147, p. 3055—were sold at a price of 100.39, a basis of about 3.43%. 


SHELBY CITY SCHOOL DISTRICT, Ohio—BOND SALE DETAILS 
—The $8,127 school bonds awarded to Saunders, Stiver & Co. of Cieveland 
—V. 147, p. 3055—were sold as 24s, at 100.46, a basis of about 2.17%. 


STRONGSVILLE SCHOOL DISTRICT, Ohio—BONDS_ VOTED— 
An issue of $18,000 construction bonds was authorized at the Nov. 8 eiec- 
tion. They will mature in 18 years. 


STRUTHERS, Ohio—BOND SALE—The $33,711.85 assessment bonds 
offered Nov. 12—V. 147, p. 2734—were awarded to Ryan, Sutherland & 
Co. of Toledo as 3%s at 100.46, a basis of about 3.10%. Dated July 1 
1938, and due as follows: $4,000 April 1 and Oct. 1 from 1940 to 1942, incl.; 


$5,000 April 1 and $4,711.85 on Oct. 1 in 1943. Other bids: 
Int. Rate Rate Bid 
SE Aa a ie OS ic ees sesh 3u%% 100.27 
OG RE aR ey ae a ee 3%% 100.56 
Provident Savings Bank & Trust Co__.........--.- 3%% 100.27 


STRUTHERS, Ohio—BONDS VOTED—At the Nov. 8 election the 
voters authorized the issuance of $20,000 fire station, $30,000 swimming 
pool and shelter and $90,000 street construction bonds. 


TOLEDO, Ohio—BOND OF FERING—C. H. Austin, Cit 
receive sealed bids until Dec. 8 for the purchase of $3 ,600, coupon water 
works extension first mor e bonds. Dated . 1, 1938. Denom, 
$1,000. Due in 30 approximately equal annual instalments, including 
both principal and interest, from Dac. 1, 1941, to Dec. 1, 1970, both incl. 
Bidder to state the rate of interest in a multiple of 4% of 1%. ‘These are 
revenue bonds secured by a first lien on the entire water works system and 
the gross revenues after deducting the cost of maintenance, operation and 
depreciation are pledged to the payment of both principal and interest. 

oceeds of the issue, together with Public Works Administration grant of 
$2,897,803, will be used to extent the water works system to Lake Erie, 
the effect of which will be to increase the total value of the system to about 
$20,000,000. The bonds are not subject to any limitations on indebtedness 
and are authorized by the Ohio Constitution. oceedings incident to 
the proper authorization of the issue will be taken under the direction of 
Squire, Sanders & Dempsey of Cleveland, whose opinion as to ~~ ue of 
the bonds may be procured 5 4 the purchaser at his own expense. he 
qugiaceting firm of Greeley & Hansen of Chicago are consulting engineers 
or the city. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
May P. Foster, Clerk-Treasurer of the Board of Education, will receive 
sealed bids until noon on Nov. 22 for the purchase of $1,050,000 public 
library bldg. bond anticipation notes. It is the purpose of the district to 
exchange the bonds for notes under authority of Section 2293-29A. The 
offer to purchase the notes should be accompanied by an agreement in writ- 
ing to make such exchange, the semen od to take place as soon 
livery of the notes as possible. Pr ngs incident to authorization and 
issuance of both the notes and bonds have been taken under the super- 
vision of Squire, Sanders & Dempsey of Cleveland, whose a ving opinion 
can be obtained by the purchaser at his own expense. th bonds and 
notes will be dated Dec. 1, 1938 and are to bear the same rate of int erest. 

The bonds are to be issued under authority of Amended Substitute House 
Bill 850 of the 92nd General Assembly of Ohio, and will be payable from 
taxes within the 10 mill limitation. 


Auditor, wil 


o 
hey will mature . 1 as follows: 
$52,000 from 1943 to 1952 incl. and $53,000 from 1953 to 1962 incl. The 
first maturity on said bonds is postponed for a od of five years as pro- 
vided in said Amended Substitute House Bill . The test case brought 
to test the validity of Amended Substitute House Bill 850 and the a 
ceedings in this icular issue was decided in favor of the Board of Edu- 
cation on Nov. 7. The right to appeal will expire on Nov. 28. Said notes 
will be sold to the highest responsible bidder offering the lowest rate of 
interest for not less than the par value thereof. Bids must be accompanied 
by a certified check for $10,050, payable to order of Clerk-Treasurer. 
a ae sues agree to accept delivery and pay for notes on or about 
ec. Py . 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BONDS TO 
BE EXCHANGED—W. A. Horky, Village Clerk, advises that no bids were 
submitted for the $138,800 4% refunding bonds offered Nov. 12—V. 147, 
Pp. han me that they will be exchanged with holders of bonds presently 
ou nding. 


VER NON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. R. 2, 
eelersburg), Ohio—BOND SALE—The $18,000 school addition bonds 
authorized at the Aug. 9 primary election have been sold. 


WADSWORTH, Ohio—BONDS VOTED—An issue of $25,000 swim- 
ming pool construction bonds was approved by the voters on Nov. 8. 


WELLINGTON, Ohio—BONDS VOTED—At the recent 
the voters authorized an issue of $42,000 sanitary sewer an 
ment plant bonds. 


WOOSTER, Ohio—BOND OFFERING—Elsie A. Williams, City 
Auditor, will receive sealed bids until noon on Dec. 5 for the purchase of 
fea8.ce 4% coupon sewage disposal plant construction bonds. Dated 

ec. 15, 1938. om. $1,000. Due Dec. 15 as follows: $13,000 from 
1940 to 1950, incl., and $14,000 from 1951 to 1963, incl. Interest J-D 15. 
Bidder may name a different rate of interest provided that fractional rates 
are expressed in multiples of 4% of 1%. certified check for $3,250, 
—— to order of the city, must accompany each proposal. 

re orf the issue will be used to pay a like amount of notes redeemable 


YOUNGSTOWN SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—The $680,000 3% school bonds sold to the BancOhio Securities 
Co. of Columbus at 101.16—V. 147, p. 3055—are dated Nov. 1, 1938, in 
$1,000 denom. and mature $34,000 on Nov. 1 from 1941 to 1960, incl. 

Prin. and int.(M-N) payable at office of Treasurer of Board of Education. 
Legality to be spproret y Squire, Sanders & gy ged of Cleveland. In- 
terest cost about 2.90%. The bonds are stated to general obligations of 
the district, payable from ad valorem taxes within the limitations pre- 
scribed by law. However, a tax outside limitations of 0.50 milis for the 
service of limited tax bonds was approved at the Nov. 8 general election, 
according to report. 


eral election 
sewage treat- 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 


OKLAHOMA 


HASTINGS SCHOOL DISTRICT (P. O. Hastings) Okla.—BOND 
OFFERING—Sealed bids will be received until 2 p. m. on Nov. 22, by J. E. 
Craven, Clerk of the Board of Education, at the office of the County Super- 
intendent in Waurika, for the purchase of a $7,000 issue of school bonds. 
Due $1,000 in 1943 to 1949. The bonds wiil be sold to the bidder bidding 
the lowest rate of interest the bonds shall bear, and agreeing to pay par 
and accrued interest for the bonds. Enclose a certified check for 2%. 


OKLAHOMA, State of —NOTES OFFERED FOR PURCHASE—It is 
announced that subscriptions will be received Hubert L. Bolen, State 
Treasurer, until Nov. 25, for $3,000,000 State Treasury, series B, 1938-39 
notes. The notes are issued in denom. of $5,000 and mature on May 1, 1939. 
The notes bear interest at the rate of 14% from their date until paid, and 
will be dated the day they are delivered to the purchasers thereof. The 
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@s are payable from any revenues to the general fund of the 
State for the fiscal } ew ates June 30, 1939, and the full faith, credit 
and resources of the State are p to their payment. 

Subscriptions for said notes be received by the State Treasurer in 
amounts of $5,000 or any multiple thereof. If the issue is oversubscribed 
the State Treasurer wiil prorate the issue among the subscribers. Sub- 
scribers shal! agree to pay - for the notes subscribed for, and each sub- 
coription shall be accompanied by a certified or cashier’s check on a solvent 
bank for 1% of the amount of notes desired which shall be applied on the 

urchase price of said notes. In the event subscriber fails to accept and pay 
or the notes subscribed for within 10 days after notice from the State 
easurer by registered mail to do so, the proceeds of said check shail 
be credited to the eral fund of the State as liquidated damages. The 
State Treasurer with the approval of the State Auditor and Governor has 
the authority to reject any subscription in which event the State Treasurer 
shall refund subscriber the amount of his check. 

Subscriptions may be submitted subject to the notes awarded the sub- 
scriber being approved as to legality by Chapman & Cutler of Nore yo or 
J. Berry Kink and George J. Fagin, attorneys at law, First National Build- 
ing, Oklahoma City, their approval opinion to be obtained at the cost of 
the subscriber. 

Forms for making subscriptions and additional information regarding the 
notes may be obtained from the State Treasurer. The notes are to be ready 
for delivery to subscriber on Dec. 1, 1938. Test 


* PERRY Okla.—BOND OFFERING—It is reported that sealed bids will 

be received until 8 Boga. on Nov. 19, by C. V. Guthrie, City Clerk, for the 

roe of a $45, issue of electric extension bonds. ue as follows: 
7,000, 1941 to 1946, and $3,000 in 1947. cm a tmaaadaa 


STILLWATER, Okla.—BONDS SOLD—It is now reported by the 
Commissioner of Accounts and Finance that the various issues of civic 
improvement bonds aggregating $192,500, offered for sale on Sept. 20, as 
noted here—V. 147, p. 1963—-were purchased by the First National Bank 
& Trust Co. of Oklahoma City, the t National Bank of Stillwater, and 
the Stillwater National Bank. 


TALOGA. SCHOOL DISTRICT :P. O. Taloga), 
SOLD—It is reported by the District Clerk that $4, 


have been sold. 
OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clack- 
amas), Ore.—BOND SALE—The following bonds ageregating $17,000, 
offered for sale on Nov. 2—V. 147, p. 2735—were awarded to Tripp & 
McCleary of Portland, according to the District Clerk: 
$12,000 school bonds. Due $4,000 from 1941 to 1943. 

5,000 school bonds. Due $2,500 in 1939 and 1940. 


COQUILLE, Ore.—BOND SALE—The $10,000 issue of water bonds 
offered for sale on Nov. 7—V. 148, p. 2900—-was purchased by the First 
National Bank of Portland, as 2.70s, according to report. Dated Nov. 1, 
1938. Due on Nov. 1, 1948. -) 


BONDS NOT SOLD—The $401.50 not to exceed 5% semi-ann. improve- 
ment, Series N-1 bonds offered at the same time, were not sold as no 
bids were received. Dated Nov. 1, 1938. 


EASTSIDE, Ore.—BONDS OF FERED—Sealed bids were received until 
7:30 F m. on Nov. 18, by J. C. Merchant, City Recorder, for the purchase 
of a $15,000 issue of not to exceed 6% semi-ann. coupon refunding ds. 
Dated Dec. 10, 1938. Denom. $500. Due $1,500 Dec. 10, 1939 to 1948. 
Provided, however, that the city shall have the option to redeem said bonds 
in numerical order upon the payment of the face value thereof, and accrued 
interest, on any interest paying date, at or after five years from the date 


Okla.—BONDS 
auditorium bonds 


of issue. Principal and interest payable at the City Treasurer’s office. 
Hoop RIVER, Ore.—BOND SALE—The $8,435.24 issue of im- 
provement bonds offered for sale on Nov. 7—V. 147. p. 2900—was 


awarded to Camp & Co. of Portland, at a price of 100.25, according to 
the City Recorder. Dated Nov. 1, 1938. Due from Nov. 1, 1940 to 1948; 
callable on or after Nov. 1, 1943. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Madras), 

.—BOND SALE—The $18,000 issue of school bonds offered for sale 

on Nov. 12—V. 147, p. 3055—was awarded to Jaxtheimer & Co. of Port- 

land, as 2%s, reports the District Clerk. Dated Nov. 1, 1938. Due 
$2,000 from Nov. 1, 1940 to 1948 incl. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Grants 
Pass) Ore.—BOND OFFERING—Sealed bids will be received until 7:30 
.m. on Nov. 23, by Lillian Fosbery, District Clerk, for the purchase of an 
,000 issue of bui bonds. Interest rate is not to Oe payable 
M-N. Dated Nov. 15, 1938. Due Nov. 15, as follows: $4,000 in 1943, $4,500 
in 1944 to 1947, $5,000 in 1948 to 1950, $5,500 in 1951 to 1953, $6,000 in 
1954 to 1956, $6,500 in 1957, and $7,000 in 1958, subject to redemption on 
Nov. 15, 1947, and on any interest paying date thereafter. Prin. and int. 
ew York City, or at ype mee 


yable at ae — agency of few State Ay yen ae as = 
Woneures’s office. e ap ng opinion o F ’ ’ 
Shuier & Kelley of Portlani. will be furnished Enclose a ceftified check 
for $1, -) — a oe a i A te oe, Ma od 





LA GRANDE, Ore.—BOND SALE—The $97,000 issue of coupon 
water, general obligation bonds offered for sale on Nov. 2—V. 147, p. 2431— 


was awarded to Blyth & Co., Inc. of Portiand, as 2s and 3s, pa a price of 
100.38, pacerding to the City Recorder. Dated Oct. 1, 1938. Due from 
Oct. 1, 1939 to 1949. § theese oll 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 14 (P. O. 
Cottage Grove), Ore.—BOND SALE—The $145,200 issue of school bonds 
offered” for sale on Nov. 4—V. 147, p. 2735—was awarded to Atkinson 
Jones & Co. of Portland, ‘ying a Seles of 100.075, a net interest cost 0 
about 2.74%, on the bon ded as follows: $99,700 maturing Dec. 15, 
$200 in 1930, $6,000 tn 1940 and 1941, $6,500 tn 1642 and, 1988, 97-000 

to , , , , , 
and $45,500 maturing Dec. 15, $8,500 in 1954 and 1955, $9,000 in 1956, 
$9,500 in 1957, and $10,000 in 1958, as 3s. 


NYSSA, Ore.— BONDS SoLP—It is stated the City er that 
$1,369.34 sewer improvement bonds were purchased at par by a local 
in ° 

ST. HELENA, Ore.—BOND SALE—The $117,000 issue of 4% semi-ann 
refunding bonds offered for sale on Nov. 14—V. 147, p. 305 
chased by Blyth & Co. of Portland, at , + No other bid was received, 
according to the City Recorder. Dated Dec. 1, 1938. Due from Dec. 1, 
1939 to 1958. “a = 

UMATILLA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Echo) 
Ore.—BOND SALE—The $4,945.85 issue of coupon school bonds offered 
for sale on Nov. 12—V. 147, p. 2900—was awarded to ky 7 & McCleary 
of Portland, as 244s, at a price of 100.07, a basis of about 2.485%. Dated 
Nov. 1, 1938. Due from Nov. 1, 1942 to 1946 incl. 


PENNSYLVANIA 


ALIQUIPPA SCHOOL DISTRICT, Pa.—BONDS VOTED—An issue 
of $500,000 auditorium bonds was authorized by the voters on Nov. 8. 


AMBRIDGE, Pa.—BONDS VOTED—An issue of $75,000 
construction bonds was approved by the voters at the Nov. 8 election. 
RNOLD, Pa.—BONDS VOTED—At the Nov. 8 election the voters 
anibetieal iones of $20,000 fire hall and police station, $5,000 fire alarm 
system and $75,000 street improvement nds. 
™ ATHENS SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$25,000 34% % coupon school bonds offered Oct. 25—V. 147, p. 2431—-was 
awarded to the First National Bank of Mansfield. 
BEAVER FALLS, Pa.—BONDS VOTED—On Nov. 8 the voters auth- 
orized $215,000 public improvement bonds. 
LL TOWNSHIP SCHOOL DISTRICT (P. O. Vandergrift}, Pa. 
_ BENDS VOTED—An issue of $21,000 construction bonds was authorized 
by the voters on Nov. 8. 
BELLEVUE, Pa.—BONDS VOTED—An issue of $125,000 street and 
sewer bonds was authorized by the voters on Nov. 8. Bin 
CAMP HILL, Pa.—BONDS VOTED—At the Nov. 8 election the voters 
authorized an issue of $75,000 sewer bonds. 
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CITY OF PHILADELPHIA 
BONDS 


BOUGHT SOLD QUOTED 


YARNALL & CO. 


A. T. & T. Teletype—Phia 22 
1628 Walnut St. Philadelphia 


PENNSYLVANIA 


CLAIRTON, Pa.—BOND SALE—The $85,000 street, park and sewer 
bonds offered Nov. 15—V. 147, p. 2900—were awarded to Si nger, Deane 
& Scribner of Pittsburgh as 248, at oy fim f $1,851 premium, equal to 
103. 177, a basis of about 2.29%. Da 1938, and due $5,000 on 
1 from 1942 to 1958, incl. Second high bia of 102.083 for 2i¢s was 
ae t. Moore, Leonard & Lynch of N. Y. 


Other bids: 


Rollins & Sons, Inc 
Pillip Schmertz & Co. and Hemphill, 
Co., jointly 935.00 
Johnson & McLean, Inc 453.90 
8. K. Cunning , 178.50 
Bancamerica-Blair Corp be 5 eS 
Burr & Co., Inc 1.35 


COATESVILLE, Pa.—BOND SALE—An issue of $23,000 3% aa hall 
bonds was sold to the National Bank of Coatesvilie at par. 


COATESVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $300,000 school bonds offered Nov. 15—V. 147, p. 3055—was awarded 
to an composed of Dougherty, Corkran & 0., Mackey, Dunn & 
Co. and C. C. Coll ngs & Co., x a ' Philadelphia, as "2s at 100.421, a 
basis of about 2.21% Dated Nov. 1. 1938: aud due $14,000 on Nex’ 3 
from 1939 to 1963, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Edward Lowber Stokes & Co. and George E. 

& Co., jointly 24% 101.329 
Graham, Parsons & Co., E. H. Rollins & Sons, Inc., and 

Singer. Deane & Scribner 100.639 
Halsey, Stuart & Co., Inc., and Harrison & Co., jointly - ie : 
Brown Harriman & Co Inc., and Yarnall & Co., jointly 2%% 

First Boston Corp. and Barcla , Moore & Ca., jointly - 2%% 
Bancamerica-Blair Corp. and utcher & Sherrerd, jointly 2% % 


Py SCHOOL DISTRICT, Pa.—BONDS VOTED—An issue 
f $250,000 construction bonds was authorized at the Nov. 8 election. 

Bids will be received Dec. 2, with the bonds to bear interest either at 2%, 
2%% or 24%. 

BOND rT ee 8. Klair, District Secretary, will receive 
sealed bids until 8 p. m. on Dec. 2 for the Purciane of $150,000 2, 2% or 
2%% Goupes. srogisierable as 7 not —, school addition pants. 
Dated Jan. 193 Denom. $ me "Jan. , a8 follows: $6,000 from 
be to 1945 ‘incl. and $7, 000 py 1946 to 1963 Ve J Bidder to name a 

veg rate of interest, payable J-J. A certified check for 2% of the bende 

for, oc. pavers to the order of the District Treasurer, is required. Bonds 
will ued subject to favorable legal opinion of Townsend, Elliott & 
AE of Philadelphia, as to their legality. 


DuBOIS, Pa.—BONDS ee the Nov. 
approved issues of $40,000 improvement and $10,000 athletic park bonds, 
according to E. V. Johnson, Deputy City Clerk. 


FRANKLIN ks ag SCHOOL DISTRICT (P.O. Greensburg), 
Pa.— NG—W. J. Rose, District Secretary, will r ve 
sealed Wade at Othe es of Crowell & Whitehead, Bank & Trust es. 
Greensburg, until 10 a. m. on Nov. 29 for the purchase of $23,000 sch 
bonds. ated Dec. 15, 1938. Denom. $1,000. Due Dec. 15 as oo 
$2.0 000 from 1940 to 1949 incl. and $3,000 in 1950. Bidder to name the 
rate of interest in a multiple of of 1%. <A certified check for $500, 
eee to order of P. R. Foight, District Treasurer, is required. Bonds 
be issued subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. 


GREENSBURG, Pa.—BONDS DEFEATED—tThe proposals to issue 
$395,000 fire station and sanitary sewer bonds were defeated at the recent 
nm 


HALIFAX, Pa.—BONDS VOTED—An i f t te 
bonds was authorized on Nov. 8. a. ARE Oe See 


HARRISBURG, Pa--BONDS VOTED—Harry E. Kochenour ar 4 
Deputy Director of Accounts and Finance, reports that an issue of 
,000 water supply bonds was authorized at the Nov. 8 election. a 
of the bonds is contingent upon receipt of Public Works Administration 
grant toward cost of the project. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $375,- 
000 bonds offered Nov. 14—V. 147, p. ’2736—were awarded to a eae 
composed of Smith, Barney & Co., New York; Stroud & Co. and Cassa 
& Co., both of Philadelphia, as 3148 at 100.01, a basis of about 3. 497%. 
Sale consisted of: 
$180,000 impt. bonds. Due $10,000 on Nov. 15 from 1941 to 1958 incl. 

195,000 refunding bonds. 4 Nov. 15 as follows: 19,000, 1939; 
20,000, 1940; $19 1941; $20,000, 1942; $19,000, 1943; 
$20,000" 1944: $19,000, "1945; $20,000, 1946; $19,000 in 1947, 


yoo od the bonds will be dated Nov. 15, 1938. Pry, bids: 
E. R. Roliins & Sons, Inc Bit 











Rate Bid 
$1,334.50 
Noyes & 


8 election the voters 


LANSFORD, Pa.—BOND ik hie f 
was sold locally as 4s. Dated Pan 1938 and: due Nov. as 
erg dl 1968 end 1980; $5 a yor 1960 v4 1963 incl., a $6. 
4 eemable 
fly A heap woe at par on May 1, 1948, -. on an. 
(This is the issue which was offered for sale on May 17.) 


LEWISTON, Pa.—BONDS DEFEATED—Pro 
sewer bonds was defeated by the voters on Nov. — $e lemme 0908.200 


LINESVILLE, Pa.—BONDS VOTED—An i f $13,000 sewage 
bonds was approved at the recent general electio agg saeh aes ant 

NEW KENSINGTON, Pa.—BONDS amelie G. Heinle, 
Clerk, reports that an issue of $200,000 various new capital purposes 
was approved by the voters at the recent general election. 


MORTHAMETON TOWNSHIP SCHOOL DISTRICT (P. O. Newton, 
R. D. 2), Pa.— BOND OFFERING—-Mary S. Hammond, Distrig oaretery. 


City 
bonds 


Nov. 19, 1938 


will receive sealed bids until 8 p. m. on Nov. Jat for the purchase of $16,500 
m school bonds. Dated Dec. 1, 1938. me bond for $500, 
each. Due Dec. 1, as follows: $1 ,000 from 1939 to 1954 incl.. 
and $500 in 1955. Interest J- D. Bonds registerable as to principal only. 
‘heir issuance is subject to approval as to legality of ‘townsend, Elliott & 
Munson of Philadelphia. A certified check for 2%, payable to order of 
the District Treasurer, is required. 


OIL CITY, Pa.—BONDS VOTED—An issue of $350,000 sewage plant 
completion bonds was authorized by the voters on Nov. 8. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following local bond issues have been approved by the Pennsylvania Depart- 
ment of Internal Affairs. Tabulation shows name of the municipality, 
amount and purpose of issue and date approved: 

Date 


Approved 


Chronicle 


Municipality and Purpose of Issue— Amount 
Mt. Penn Borough School District, Berks County— 
Constructing an auditorium-gymnasium addition; 
alter and equip school building 
Highland ‘Townshi p School District, Chester we < 
School building construction and equipmen 
Plum Township School District, oe eee 
Purchase land; erect and equip school building- -- 
Susquehanna Township School District, Dauphin 
County—Purchase tract of land for athetietic field _ _ 
Charleroi Borough, Washington County—Construct 
a storm water intercepting sewer; improving streets 
130,000 Nov. 4 


PORTLAND, Pa.—BOND OFFERING—Stanley Williams, Borough 
Secretary, will receive sealed bids until noon on Dec. 5, for the purchase 
of $10,000 2, 24. 74. 2% =, 3% coupon funding bonds. Dated Dec. 1, 
1938. 'Denom. i e Dec. 1, 1953. Redeemable Dec. 1, 1943 or 
on any ps neon LE Inverest payment date. Bidder to name a single rate of 
interest, payable J-D. A certified check for 2% of the bonds bid for, 
payable to order of the ‘Borough Treasurer, is required. Bonds will be 

ed subject to favorable .egal opinion of Townsend, Elliott & Munson 
of Philadelphia. 


ROBESONIA SCHOOL DISTRICT, Pa.—BONDS VOTED—An issue 
of $10,000 construction bonds was authorized by the voters at the recent 
general election. 


RUSSELLTON SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
The $150,000 coupon schoo! bonds offered sept. 22—V. 16, B 1817—-were 
not sold as the bids were returned unopened. Dated Oct. Pi 93s and due 
vane : follows: $7,000 from 1941 to Pi952 incl. and $6, 006 from 1953 to 

cl 


SHARON, Pa.—BOND SALE—The $220,500 sewage plant bonds 
offered Nov. 15—V. 147, p. 2901——-were awarded to an account composed 
of Hemphill, Noyes & Co., Philadelphia; lg ge Schmertz & Co. and 
Norman Ward & Co., both of Pittsburgh, as 214s at par plus $3. ag Ze 
mium, equal to 101 .40, a basis of about 2. 39%. Dated Nov. 1938 
and due as follows: $7,000, 1939 to 1958 incl.; $8,000 from 1959" to 1967 
incl. and $8,500 in 1968. Other bids: 

Bidder— 

McDowell National Bank 
Brown Harriman & Co., Inc., and Peoples-Pitts- 

burgh Trust bg jointly 
oe Deane & ib: 

Cunningham & Co.; Moore, Leonard ~ 

Lynch, and Glover & MacGregor 
Halsey, Stuart & Co., I 
Johnson & McLean, ‘Inc., and Stroud & Co., 


Nov. 

20,000 
150,000 
5,000 


Nov. 
Nov. 


Noy. 


SHARON HILL SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $25,000 improvement bonds offered Nov. 10—V. 147, p. 2576—was 
awarded to the Bancamerica-Blair Corp., Philadelphia, as 2%s at 19 tngh 
a basis of about 2.59%. Dated Nov. 15, 1938 and due $ 1.000 on Nov. 
=. : ? te 1963 incl. & Co., S iiedaphine ‘offered to Sear 

e ‘or 3s. 


SHARPSBURG, Pa.—BOND ELECTION—Henry J. Hohman, Boro 
Secretary , states that on Nov. 29 the voters will consider an issue of $100, 
water and light plant bonds. 


SHARPSVILLE, Pa.—BOND OFFERING—Sealed bids cory Dog 
Mame K. Robins, Borough Secretary, will be received until 7:30 p 
on Dec. 5 for the purchase of $65. 000 2,2%, 2%. 2%, 3. 3%. Sis. 3% i 
2. oor. registerable as to principal, sewage disposal ated 

1, 1938. Denom. $1,000. Due Dec. 1 as follows: a $600 from 

1900 to 1963 incl., and $3, 000 from 1964 to 1968 } incl. Bidder to name a 
single rate of interest, payable J-D. A certified check for 2% of the 
bonds bid for, payable to order of the Borough Treasurer, is required. 
The bonds will issued subject to favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 

(The above issue was previously offered Nov. 
were rejected.) 


SOUTH BETHLEHEM (P. O. New Bethlehem), Pa.—BOND SALE— 
An issue of $2,000 4% street impt. bonds was sold to the First National 
Bank of New Bethiehem at 101.3 Due $500 annually. 


SPEERS (P. O. Belle Taos), Pa.—BOND OFFERING—E. E. Cun- 
ningham, Borough Secretary, will receive sealed bids until 7:30 p. m. on 
Dec. 6 for the purchase sj $16,000 not to exceed 4% interest coupon water 
line bonds. Dated Dec. 1938. Denom. $1,000. Due $1,000 on Dec. 1 
from 1941 to 1956, incl. I bidder to name a single rate of interest in a mul- 
tiple of 4% of 1 ra and oo J-D. Sale of the bonds is subject to approval 

fe ye we og ty lvania Department of Internal Affairs. A hee 
: ed check = $500, 500, payable to order of the Borough Secretary, is req 

Successful bid: will be furnished with the i taped opinion ‘of ony 

Scully & Chelle of Pittsburgh and the borough will print the bonds. 


TARENTUM, Pa.—BONDS DEFEATED—The proposed issue of $110,- 
000 viaduct bonds was defeated by a wide margin at the Nov. 8 election. 


UPPER MORELAND TOWNSHIP SCHOOL ge a Sd (P. o 
Jonsintows), Pa.—BOND OFFERING—Sealed_ bids will received 

- a pocreeany of the Board of Education until Dec. 15 for the purchase 
: $75 .000 building bonds. The issue was authorized at the Nov. 8 
election. 


WARREN SCHOOL DISTRICT eee BIDS—The $36,000 
school bonds awarded to Glover & MacG . Inc. of Pittsburgh as 2s, 
tte plus $887.40 premium, equal to 102. i 4 a basis ot about 2.21%— 

p. 3056—were also bid for as follows: 

Bidder— int. Kate 
Hemphill, Noxes & Co 24% 
E. H. Rollins & Sons, Inc 
Singer, Deane Fs Scribner 
Warren Bank & Trust Co 
Union Trust Co., Pittsburgh---------.-.---- 
Schmidt, Poole & Co 
Bancamerica-Blair Corp 
W.H. Newbold’s Son 4 Co 
Johnson & he ay Inc 
Kay, Richards & 


WHITAKER, + saggetiee VOTED—At the recent general election the 
voters approved. an issue of $45.000 sewer bonds. 


WINDBER SCHOOL osetEict, Pa.—BOND SALE—The $32,000 
high school addition bonds offered Nov. 10—V. 147, p. 2736—were awarded 
to Johnson & McLean, Inc., Pittsburgh, as 2s, = 100.81, a basis of about 
2.30%. Dated Jan. i 1939 and due $4,000 on Jan. 1 from 1940 to 1947 
incl. Callable in inverse order on or after Jan. 1 oe" | reoffered 
the bonds to yield from 1% to 3; 2. 15%, turity. Legality 
to be approved by B n, of Pittebureh. Second 
Scribner of Pittsburgh, 


Burr Inc., 


7, at which time all bids 


Premium 


wrottwhwNynnre 
RU EET NT 
SWIWNSNBNWVV 


I 


accordi 
y & Churchil 
bidder for the issue was g ~~ Deane & 
ich offered to pay 100.537 for 2s. 


Taz Collections 
Fiscal nal Collected in Year 


Beginn v 
July 1, 1934... $78, 82% 

uly 1, 1935 95.517 79'349 84% 
uly 1; 1936 95/2 83'463 87% 
July 1. 1937 94'396 791637 84% 
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Financial 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The Boston Safe Deposit & Trust 
Co. was awarded on Nov. 17 an issue of $100,000 notes at 0.15% discount, 
gine $i premium. Dated Nov. 21, 1938 and due Aug. 25, 1939. ‘I'he Second 

ationa] Bank of boston, runuerup in the bidding, named a rate of 0.189%. 


& RHODE ISLAND (State of)—BONDS DEFEATED—At the Nov. 8 
election the voters refused to sanction the issuance of the following bonds, 


t $28 ,020 ,000: 
$12,000. Metropolitan Sewer System. 
5,000,000 bridge construction. 
000,000 road _ construction. 
3,000,000 pubtic building construction. 
2,000,000 hurricane rehabilitation 
1,020,000 refunding. 


SOUTH CAROLINA 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BOND OFFERING—It is stated by T. C. Gower, Chairman of the 
District Commission, that sealed bids will be received until 11 a. m. on 
Nov. 29, for the purchase of coupon sewer system bonds in an amount of 
not less than $500,000 and not to exceed ‘ . Dated Vec. 1, 1938. 
Denom. $1,000. If $600,000 is sold, $30,000 will mature each year, begin- 
ning in 1939 through 1958; if a smaller amount of bonds is sold, the difference 
will be apportioned so as to make the same number of bonds mature each 
year through the life of the series. ‘Bidders are invited to name the rate of 
interest which the bonds are to bear. This must be a multiple of 4 of 
1%; must not exceed 5%, and the bid may be in either of two forms: 
(1) The interest may be the same for all bonds, or (2) the bid may name 
one rate of interest for part of the bonds and another rate for the balance; 
but no bid may name more than two rates for the bonds sold, and each 
bidder must specify in his bid the amount and description of the bonds of 
each rate. A bidder may bid in both forms. The bonds will be awarded 
to the bidder offering to take them for cash at the lowest rate of interest 
at a price not less than par and accrued interest to the date of delivery. 
Prin. and int. (J-D) yabie at the Guaranty Trust Co., New York. The 
bonds are general ob: tions of the district, secured by an unlimited tax on 
the property in the district. These bonds are part of a $3,000,000 issue 
authorized by an Act of the General Assembly of South Carolina, approved 
March 23, 1936, together with amendments thereto. The validity of the 
bonds has been determined by a decision of the Supreme Court of South 
Carolina, rendered March 24, 1927, in the case of Kutledge vs. Greater 
Greenville Sewer District, et al., reported in 137 8. EK. 597. The bonds 
will be sold subject to an approving opinion of Storey, Thorndike, Palmer 
& e of Boston. Enciose a certified check for 2% of the amount of 
bonds bid for, payable to the Commission. 


LAURENS, S. C.—BOND SALE—The $40,000 issue of coupon re- 
funding bonds offered for sale on Nov. 10—V. 147, p. 3056—was purchased 
jointly by Hamilton & Co. of Chester, and Thomas L. Lewis of Greenville, 
as 3s, paying a price of 100.27, a basis of about 2.95%. Due $4,000 on 
Dec. 1 from 1939 to 1948 incl. 


MARLBORO COUNTY iP. O. Bennettsville), S. C.—BOND OFFER- 
ING—lIt is reported that sealed bids will be received until Nov. 23 by the 
County Treasurer for the purchase of a $35,000 issue of nospital bonds. 


SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
S. C.—BOND OF FERING—Sealed bids will be received until noon on Dec. 8 
by Frank C. Rogers, District Secretary, for the purchase of an issue of 
$150,000 coupon site purchase and school building bonds. Denom. $1,000. 
Dated Jan. 1, 1939. Due on Jan. 1 as follows: $5,000, 1942 to 1947; 
$10,000, 1948 to 1954; $12,000, 1955 to 1957, and $14,000 in 1958. Prin. 
and int. (J-J) payable at New York. Interest rate is not to exceed 6%, 
to be in a multiple of 4% of 1%, and must be the same for all of the bonds. 
The opinion of rkeed, Hoyt, Washburn & Clay of New York that the bonds 
are valid and binding obligations of the district will be furnished. These 
bonds are issued under authority of an Act pz by the State Legislature 
Feb. 17, 1938, and approved at an election held on April 5. The bonds will 
be awarded to the bidder offering the lowest rate of interest and at a price 
of not less than par and accrued interest. Enclose a certified check for 
2% of the amount of bords bid for, payable to the district. 


TENNESSEE 


KNOXVILLE, Tenn.—BOND TENDERS REJECTED—In connection 
with the cali for tenders up to Nov. 8, of the $25,000 refunding ponds, 
dated Jan. 1, 1933, ani maturing on Jan. 1, 1958, noted here on Oct. 29— 
V. 147, p. 2737—it was statei by A. P. Frierson, Director of Finance, that 
ali offers were declined by the Sinking fund Board, because the yield basis 
was not satisfactory. 


NASHVILLE, Tenn.—BOND SALE—The $1,592,000 issue of schoo! 
construction and improvement bonds offered for sale on Nov. 15—V. 147, 
. 2901—was awarded to a syndicate composed of the National City Bank, 
aine, Webber & Co., Eastman, Dilion & Co., Mackey, Dunn & Co., 
Campbell, Phelps & Co., all of New York; the American National Bank and 
Robinson, Hale & Co., both of Nashville, as 24s, paying a premium of 
ty — to 101.919, a basis of about 2.28%. Dated Sept. 1, 1938. 
ue from Sept. 1, 1940 to 196x; optional on and after March 1, 1949. 
BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription priced to yield from 0.70% 
to 2.10% up to the 1949 maturity, and priced at from 10% % on the 1950 to 
1954 maturities, to a price of 10z on the 1964 to 1968 maturities. 
fan following is an official tabulation of the _ * ~‘ee 
4 — nt. Rate 
Harris Trust & Savings Bank, The Nerthern Trust 
Co., Reynolds & Co., Boatmen’s National Bank, 
Sherwood & Reichard. Thos. H. Temple Co. and 
a. MI TI Wi oe eh a a Bsc pe ce a ean 
Halsey, Stuart & Co., , Bancamerica-Blair 
Corp., Darby & Co., Inc., Bacon, Stevenson & 
Co., Stranahan, Harris & Co., Inc., First of 
Michigan Corp., Wm. R. Compton & Co., Inc., 
Nashville Securities Co., Inc., and J. C. Brad- 
I cae a ie 
Brown Harriman & Co., Inc., First Boston Corp., 
The Illinois Co. of Chicago and Cumberland 
en site bie adobe 
Chemical Bank Trust Co., Kidder, Peabody & 
Co., Equitable Securities Corp., The First Na- 
tional Bank of Memphis and John Nuveen & Co. 24%% 
Goldman, Sachs & Co., R. W. Pressprica & Co., 
Mercantile Commerce Bank & Trust Co., B. J. 
Van Ingen & Co., Washburn & Co., Inc., and 
Third National Bank of Nashville____________ 
The Chase National Bank, Lazard Freres & Co., 
Kelley, Richardson & Co., Inc., Trust Com;any 
rf) , The Robinson-Humphrey Co. and 
Gray, Sailling@aw & Co. ...........-...--..-. 2%% 
Blyth & Co., Lehman Brothers, Wells-Dickey Co., 
Stone & Webster and Blodget, F. S. Moseley & 
Co., D erty, Corkran & Co. and Jack M. 
TNS (A Sai a i ie aS 2%% 
Smith, Barney & Co., Phelps, Fenn & Co., El- 
dredge & Co., Union Planters National Bank & 
Trust Co. and Webster & Gibson______________ 24% 
Fenner & Beane Corp., Shields & Co., L. F. Roth- 
schild & Co., Chas. Clark & Co., Burr & Co., 
Inc., J. N. Hynson & Co., Inc., Morse Bros. 
Co., Inc., and Stroud & Co., Inc____________- 2%% 
* The National City Bank of New York, Paine, 
Webber & Co., Eastman. Dillon & Co., Mackey, 
& Co., Inc., Campbell, Phelps & Co., 
Inc., American National Bank (Nashville) and 
Robinson, Hale & Co., Inc_______________-_- 2%% 1,622 566.40 
* Successful bid. 
one official advertisement of this offering appears on page 1 of this 
issue. 
OBION COUNTY (P. O. Union City), Tenn.—BOND OFFERING— 


It is stated by J. A. Hefley, County Judge, that he will offer for sale at 
public auction on Noy. 30, at 2 p. m., a $40,000 issue of school bonds. In- 


Amount 


2% % $1,622,883 .00 


2% % 1 604,831.52 
24% 1,597 570.41 


1 ,603 ,303 .20 
24% 1 ,604,258.40 
1,605,993 .68 


1 606,328.00 


1 616,069.45 


1,616,198.40 


pag ~~ is not to exceed 34 %, payable semi-annually. Due from 1940 
to ¥ 








Chionicle 


3201 


CARTHAGE, Tenn.—BOND OFFERING—It is stated that sealed bids 
received until 10 a. m. on Nov. 22, by J. W. Alexander, Town 
-Treasurer, for the purchase of a $17, issue of sewerage system 
bonds. Dated Ave. 1, 1938. Denoms. $1,000 and $500. Due Aug. 1, as 
foilows: $500 in 1941 to 1952, and $1,000 in 1953 to 1963. No bid will be 
considered at less than and accrued interest. Prin. and int. payable at 
the office of the Town etary-Treasurer, or at the Smith County Bank, 
arthage. These bonds are declared by law to be the absolute and general 
ob tions of the town, and revenue derived from sewer service shall be 
applied to this issue supplemented by an unlimited general tax levy for their 
payment is required by law and authorized by resolution. The fuil faith 
and credit of the town are irrevocably pledged to the punctual payment of 
the principal and interest of the issue. The purc will pay for the 
rinting of the bonds, and any legal opinion required by him; the attorneys 
g acceptable to the town. The bonds will be registerable as to principal 
only and will be ——— and certified as to genuineness by the Smith 
County Bank of Carthage. All bids must be on blank, forms furnished b 


j ming retary-Treasurer or the above bank. Enclose a certified chec 
70° 


CHATTANOOGA, Tenn.—BOND SALE—The two issues of bonds 
aggregating $310,000, offered for sale on Nov. 16—V. 147, p. 290i—were 
awarded to a group composed of Phelps, Fenn & Co. of New York, Webster 
& Gibson and Jack M. Bass & Co., both of Nashville, paying a price of 
100.361, a net interest cost of about 3.84%, on the bonds divided as follows: 
$241,000 public works, issue No. 4, bonds as 3%s. Due from Nov. 1, 1941 

to 1970, inclusive. 

69,000 public improvement of 1937, issue No. 2, bonds as 4s. 

Nov. 1, 1958. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription. The public works bonds 
are being reoffered at yields of 2% to 3.70% for the 1941 to 1959 maturities, 
and from 100 to 99 for the 1960 to 1970 maturities. The public improve- 
ment bonds are being reoffered to yield 3.80%. 


TEXAS 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Texas—BONDS SOLD—It is stated by the Superintendent of Schools 
that $307,000 building bonds have been sold. 


EAST CHAMBERS COUNTY CONSOLIDATED INDEPENDENT 
SCHOOL DISTRICT NO. 2 (P. O. Stowell), Texas—BONDS NOT 
SOLD—It is stated by the President of the School Board that the $33,600 
not to exceed 4% semi-annual coupon schooi bonds scheduled to be sold on 
a hh E as noted here—V. 147, p. 2737—were not sold as the project has 
been dropped. 


ELECTRA, Texas—BONDS TO BE SOLD TO PWA—It is stated by 
E. W. Presson, City Secretary, that $90,000 4% semi-annual water system 
bonds approved by the voters at an election held on re. 24, will be pur- 
chased by the Public Works Administration. Dated Nov. 1, 1938. ue 
in from 1 to 20 years. It is also reported that a PWA loan of $41,000 was 
increased to the above amount. 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. Graham), 
Texas—BOND SALE—The $110,000 issue of 4% semi-ann. school bon 
offered for sale on Nov. 1—V. 147, p. 2737—-was awarded to Garrett & Co, 
of Dallas. Due from 1939 to 1968. 


MINEOLA, Texas—BOND OFFERI NG—lIt is stated by W. A. Williams, 
City Secretary, that he will receive sealed bids until Nov. 25, for the pur- 
chase of a $65,000 issue of improvement bonds. Bidders are to naiue the 
rate of interest. Due serially in 30 years. 


NEW BRAUNFELS, Texas—BONDS SOLD—It is stated by the City 
Clerk that $117,000 refunding bonds were purchased jointly by the Brown- 
Crummer Co., and Russ, Roe & Co., both of San Antonio, as follows: 
$67,000 as 34s, and $50,000 as 3\%s. Dated Nov. 1, 1938. Denom. 

1,000. Due Nov. 1. as follows: $3,000 in 1939; $4,000 in 1940 to 1944; 
$5,000 in 1945 to 1950; 36,000 in 1951 to 1956, and $7,000 in 1957 to 1960, 
optional after Nov. 1, 1953. Prin. and int. payable in New Braunfels. 


SAN ANTONIO, Texas—-BOND SALE DETAILS—It is now reported 
by the City Clerk that the $75,000 improvement bonds purchased jointly 
by the Brown-Crummer Co. of Wichita and the Van H. Howard Co. of 
San Antonio as 3 4s, as noted here—V. 147, p. 3057—were sold at a price of 
102.00 and mature on July 1 as follows: $1, , 1940 to 1943; $2, , 1944 
to 1953; $3,000, 1954 to 1962, and $4,000, 1963 to 1968, giving a basis of 
about 3.35%. 

SMITHVILLE, Texas—BONDS OFFERED—Sealed bids were received 
until 7:30 p. m. on Nov. 16 by Mayor G. 8S. Shade, for the purchase of a 
$230,000 issue of water and light revenue bonds. Dated Nov. 1, 1938. 
Denom. $1,000. Due Nov. 1 as follows: $7,000 in 1940 and 1941, $8,000 in 
1942, $9,000 in 1943 and 1944, $10,000 in 1945 and 1946, $12,000 in 1947 to 
1950, $13,000 in 1951, $14,000 in 1952 and 1953, $15,000 in 1954 and 1955, 
and $17,000 in 1956 to 1958. Callable on Nov. 1, 1948, or any interest 
paying date thereafter in the inverse order of maturity. 


STAMFORD INDEPENDENT SCHOOL DISTRICT -. O. Stam- 
ford), Texas—BOND SALE—The $49,500 issue of school house bonds 
offered for sale on Oct. 25—V. 147, p. 2577—-was purchased by the First 
National Bank of Stamford as 4s, according to report. Dated Oct. 1, 1938. 
Due from Oct. 1, 1939 to 1958, incl. 


TEMPLE, Texas—BOND SALE DETAILS—In connection with the 
sale of the $275,000 water and sewer revenue bonds to A. W. Snyder & Co. 
of Houston as 24s, at a price of 100.041, as noted here on Nov. 12—V. 147, 
p. 3057—t is stated that Diao & McClung, Charles B. White & Co. 
and B. V. Christie & Co., all of Houston, were associated with the above 
firm in the purchase. Dated Nov. 1, 1938. . $1,000. ue Nov. 1 
as follows: $15,000 in 1939, $20,000 in 1940 and 1941, $15,000 in 1942, 
$20,000 in 1943 and 1944, $15,000 in 1945, $20,000 in 1 
$15,000 in 1948, $20,000 in 1949 and 1950, $15,000 in 1951 and $20,000 in 
1952 and 1953, all bonds maturing on and after Nov. 1, 1949 and thereafter 
are optional May 1, 1949, or on any interest date thereafter. Prin. and 
int. payable at the National Ba of Commerce, Houston. Legality 
approved by Chapman & Cutler of Chicago. 


THREE RIVERS INDEPENDENT SCHOOL DISTRICT (P. O. 
Three Rivers), Texas—MATURIT Y—It is reported by the Superinten- 
dent of Schools that the $50,000 refunding bonds purchased by Mahan, 
Dittmar & Co. of San Antonio as 4s, at a price of 97.00, as noted here— 
V. 147, p. 2901—are due as follows: $1,500, 1939 to 1948; $2,000, 1949 to 
1958, and $3,000, 1959 to 1963, giving a basis of about 4.29%. 


WACO, Texas—BOND SALE—The sllewing issues of bonds, aggregat- 
ing $265,000, offered for sale on Nov. 15—V. 147, p. 2901—-were purchased 
by Elliott & Eubank of Waco as 3s, paying a price of 105.61, a basis of 
about 2.28% to optional dates: 
$125,000 school bonds. Due as follows: $3,000 in 1939 to 1948, $4,000 in 

1949 to 1953, and $5,000 in 1954 to 1968. 

75,000 street improvement bonds. Due as follows: $2,000 in 1939 to 
953 and $3,000 in 1954 to 1968. 

50,000 drainage and storm sewer bonds. Due as follows: $1,000 in 
1939 to 1948 and $2,000 in 1949 to 1968. 

15,000 municipal market bonds. Due $1,000 in 1939 to 1953. 


Dated Dec. 1, 1938. Denom. $1,000. Callable on any interest payment 


date after Dec. 1, 1943 
UTAH 


MIDVALE, Utah—BONLS SCLI—It is reported that $25,000 city 
hall and auditoriua: bonds have been purchased by the Continental National 
Bank & Trust Co. of Salt Lake City. 


VERMONT 


IND SALE—An issue of $31,250 234 sewer 
ngton at 


Due on 


LINGTON, Vt.— D ) 
weule wan sold on Nov. 8 to Burlington Savings Bank of Bur 
par. Due Dec. 1, 1947. 

UTLAND, Vt.—BONDS DEFEATED- rro improvement bond 
a. in the aggregate principal amount of $637,000 were turned down 
by the voters on Nov. 8. 
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VIRGINIA 


LEESBURG, Va.—BOND SALE—The $82,500 issue of coupon sewage 
treatment and plant system bonds offered for sale on Nov. 8—V. 147, 
p. 2902—was awarded to Scott, Horner & Mason of Lynchburg, as 2%s, 

aying a premium of $139.70, equal to 100.16, a basis of about 2.71%. 
Dated Dec. 1, 1938. Due from 1939 to 1961; optional after Dec. 1, 1943. 


WASHINGTON 


CLALLAM COUNTY SCHOOL DISTRICT NO. 47 (P. O. Port 
Angeles), Wash.—BOND SALE—The $48,000 issue of high schoo] gym- 
nasium bonds offered for sale on Nov. 12—V. 147, p. 2902—-was purchased 
by the State of rT aenanen as 3s, reports the County Treasurer. No 
other bid was received. Jated Nov. 1, 1938. Due in from 2 to 11 years; 
redeemable after five years. 


EDMONDS, Wash.—BOND SALE—The $9,000 issue of coupon sewer 
bonds offered for sale on Nov. 15—V. 147, p. 3057—-was purchased by the 
State Bank of Edmonds, as 5s at par, reports the City Clerk. 


ELLENSBURG, Wash.—-BOND OFFERING—Sealed bids wil) be 
received until 7:30 p. m. on Nov. 21 by Fred T. Hoffman, City Clerk, 
for the purchase of an issue of $110,000 not to exceed 6% semi-annual 
coupon special water revenue bonds. Dated Dec. 1, 1938. Denom. $1,000. 
Due . ec. | as follows: $3,000 in 1939 and 1940, $9,000 in 1941 and 1942, 
$10,000 in 1943 and 1944, $11,000 in 1945 to 1948, and $12,000 in 1949. 
Prin. and int. payable at the City Treasurer's office or at the fiscal agency 
of the State in New York City. The bonds, oe to the City 
Treasurer, may be registered as to principal, and such registration noted 
on the back of such bonds, after which the principal of the bonds shall 
be payable only to such registered holder until after registered transfer 
to bearer. The bids shall specify first, the lowes rate of interest and 
premiu , if any. above par at which the bidder will purchase the bonds, 
or, second, the lowest rate of interest at which the bidder will purchase 
the bonds at par. The approving opinion of Preston, Thorgrimson & 
Turner of Seattle will be furnished. he city will pay the cost of printing 
the bonds. Enclose a certified check for 5% of the amount of the bid. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on Dec. 3 by Verne Sievers, 
County Auditor, for the purchase of an issue of $150,000 not to exceed 6% 
semi-annual coupon airport, series A, bonds. Denom. $1, . Said bonds 
shall be seria! in form or mpereie F and numbered from one upward consecu- 
tively, and shall mature annually commenci with the second year and 
ending with the 20th year after the date of their issue, in such amounts 
as nearly as practicable as will, together with the interest on all outstand- 
ing bonds of the same serfes or instalment, be met by an equal annual tax 
levy for the payment of said bonds and interest. Bidders are required to 
submit a bid specifying: (a) the lowest rate of interest and premium, if 
any, above par at which such bidder will purchase said bonds; or (b) the 
lowest rate of interest at which the bidder will purchase said bonds at par. 
Enclose a certified check for 5%, payable to the County Treasurer. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P. O. Spokane), 
Wash.—BONDS NOT SOLD—It is reported by D. B. Triplett, Secretary 
of the Public Schools, that the sale of the not to exceed 6% sen i-annual 
building bonds, scheduled for Nov. 14—V. 147, p. 2902—-was discontinued. 
It is said that these bonds will be reoffered for sale at a later date. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND SALE INVALIDATED—In connec- 
tion with the sale of the $1,629,100 street and fire station bonds, along with 
two other issues, on Nov. 7, to a syndicate headed by Phelps, Fenn & Co. 
of New York, as described in detail in our issue of Nov. 12—V. 147, p. 3057 
—we are informed that the sale of the above issue was canceled use of 
an adverse Supreme Court decision. An Associated Press dispatch from 
Charleston on Nov. 14 reported as follows on the court ruling: 

“The West Virginia State Supreme Court today invalidated a municipal 
bond issue of $1,629,100 for the improvement of Charleston streets and con- 
struction of fire stations. The Court held that the procedure followed in 
the bond issue election did not comply sufficiently with the law. City 
officials began s study of possible steps to meet legal requirements for the 
reauthorization and reissuance of the bonds.”’ 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
SALE—The $138,000 issue of hospital annex bonds offered for sale on 
Nov. 10—V. 147, p 2578—was awarded jointly to Young, Moore & Co., 
and the Kanawha Valley Bank & Trust Co., both of Charleston, according 
to the Clerk of the County Court. Dated Dec. 1, 1938. 


1939 to 1968. 
WISCONSIN 


ANTIGO, Wis.—BOND SALE—The $95,000 issue of coupon junior 
high school and addition bonds offered for sale on Nov. 16—V. 148, p. 3057 
—was awarded to Paine, Webber & Co. of Chicago, ying a price of 100.079 
according to the City Clerk. Dated Dec. 1, 1938. Duefrom Dec. 1, 1941 
to 1950 incl. 

The interest rate specified by the above purchaser was 2%%. The 
second best bid was an offer of $70 premium on 2%s, submitted by the 
Channer Securities Co. of Chicago. 


BRODHEAD-DECATUR JOINT SCHOOL DISTRICT NO, 1 (P. O. 
Brodhead) Wis.—BOND SALE DETAILS—We are informed by the 
Clerk of the Board that the $85,000 coupon school building bonds sold 
on Nov. 4 to Harley, Haydon & Co. of Modinen. and associates, as 248: 
at 100.605, as re here—V. 147, p. 3007—are dated Nov. 1, 1938, 
maturing 1 as follows: $5,000, 1940 to 1944; $6,000, 1945 to 
1947, and $7,000, 1948 to 1953, giving a basis of about 2.17%. Interest 
payable annually on March 1. 


DANE COUNTY (P. O. Madison), Wis.—NOTE OFFERING—It is 
stated by Austin N. Johnson, County dlerk, that he will offer for sale at 
ublic auction on Nov. 22, at 10 a. m. (Central Standard Time), a $250,000 
e of 1% corporate purpose notes. Dated Nov. 16, 1938. Denomina- 
ted by the purchaser and the Chairman and the Audit 

the County Sood. Due June 15, 1939. Prin. and int. 

yable at the County Treasurer's office. Notes and legal opinion to be 
ed by the successful bidder. A certified check for $1 000 is required. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.—BONDS OFFERED 
—Sealed bids were received until 2 p. m. on Nov. 18 by Elton G. Rice, 
County Clerk, for the purchase of a $200,000 issue of not to 3% 
semi-annual im oH provement, series B, bonds. Denom. $1,000. 
Dated Nov. 1, 1938. Due $100,000 on May 1, 1945 and 1946. 


KENOSHA, Wis.—BOND OFFERING—It is stated by A. E, Axtell, 
Director of Finance, that he will receive sealed bids until 2 p. m. on Dec. 2, 
for the purchase of the follo issues of not to exceed 4% semi-annually 
refunding bonds, aggregat: 4 

‘hool, 2nd series of 


Due from Dec. 1, 


- 15, 1938. Denom. $1,000, one for $500. Due Dec. 15, 

. Prin. and int. payable at the City Treasurer's office. The bonds 

will not be sold for less than per. and the basis of determination shall be 
the lowest rate of interest bid by the purchaser. Bidder must pay 

interest at the rate borne by the bonds from the date of the bonds to the 

date of payment of the purchase price. The call for bids is on this basis: 

a par bid with the rate of interest which the bidder will accept over the 

nee pa eng 4 the Lg an oe will a we: its we completed 

and a ving oO on of Chapman tler, cago. 

Enclose a certified Sock: for . Payable tc the city. ass 


LAKEMILLS SCHOOL DISTRICT (P. O. Lakemills), Wis —BOND 
SALE—The $55,000 issue of 2 sem 1 nds 
offered for sale on Nov. fav 14. >. eS sr . 


Haydon & Co. of Madison, a premium of $2,100, equal to 103.81 
a basis of about 2.00%. Daved ec. 1, 1938. Due hoooe Dec. 1, 1939 


oe inclusive. 
e Milwaukee Co. of Milwaukee offered a premium of $2,095 for the 


RHINELANDER, Wis.—BONDS SOLD—A 2,000 issue of water 
revenue bonds was offered for sale on Nov. 14 ay was awarded to Paine, 


Chronicle Nov. 19, 1938 


Webber & Co. of Chicago, at a price of 100.77. according to the City Man 
ager. Dated Dec. 1, 1938. Due from May 1, 1940 to 1956. 


RIVER FALLS, Wis.—BONDS SOLD—It is reported that $15,000 
3% semi-ann. sewage disposal plant bonds were purchased recently by 
Mairs-Shaughnessy & Co. of St. Paul, paying a price of 100.66. 


WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. 1200 E. Fair- 
mount Ave., Milwaukee) Wis.—BOND SALE—The $105,000 issue of 
school bonds offered for sale on Nov. 14—V. 147, p. 2902—-was awarded 
to the First National Bank of Chicago, as 234s. paying a premium of $577 .50, 
equal to 100.55, a basis of about 2.20%. Dated Nov. 1, 1938. Due $15,000 
from Nov. 1, 1947 to 1953 incl. 


WISCONSIN RAPIDS, Wis.—BOND OFFERING—It is stated that 
sealed and auction bids will be received until Nov. 28, at 2 p. m., by Nels 
M. Justeson, City Clerk, for the purchase of a $225,000 issue of coupon 
sewage disposal system, _ obligation bonds. Interest rate is not to 
exceed 234%, payable J-D. Dated Dec. 1, 1938 Denom. $1,000. Due 
$75,000 Dec. 1, 1947 to 1949. Rate of interest to be in muitiples of 4% of 
1%. Executed bonds will be furnished by the city; ore opinion, if desired, 
to be furnished by the purchaser. Enclose a certified check for $2,000, 


payale to the city. 
WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell), 
Wyo.—BOND SALE DETAILS—We are informed by the President of 
the School Board that the $14,000 high school building addition bonds 
purchased by the State Board of Land Commissioners, as 34s, as noted 
in these columns—V. 147, p. 2738—were sold at par, and mature $1,000 
annually from 1940 to 1953. Coupon bonds in denoms. of $1,000 each. 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell), Wyo. 
—BOND SALE—The $25,000 issue of school bonds offered for sale on Nov. 
10—V. 147, p. 2578—was awarded to the Casper National Bank of Casper, 
as 2s, payi a price of 100.45, a basis of about 1.84%. Dated Dec. 1, 
1938. Due $5, from Dec. 1, 1939 to 1943 incl. 


CANADA 


CANADA (Dominion of)—$40,000,000 BONDS OFFERED BY BANK- 
ING GROUP—A syndicate headed by Morgan Stanley & Co., Inc., and 
including, among others, the First Boston Corp., Brown Harriman & Co., 
Inc., Smith, Barney & Co., Wood, Gundy & Co., Inc., Dominion Securities 
Corp. and A. E. Ames & Co., Inc., made public offering in this country 
on Nov. 17 of $40,000,000 3% Dominion of Canada bonds at a price of 
97.25 and accrued interest. The prospectus, pursuant to which the offering 
was made, disclosed that the Government was to receive a price of 95.25 
for the obligations, the proceeds of which, together with cash of $1,900,000 
previously available, will be used to redeem an issue of $40,000,000 2% 
notes, maturing Jan. 1, 1939. The bonds of the current offering will be 
dated Nov. 15, 1938 and mature Nov. 15, 1968. They are to be redeemable, 
as a whole or in part, at the option of the Government, on any interest 
payment date upon at least 60 days’ notice, at the following prices together 
with accrued interest: on or prior to Nov. 15, 1943 at 105; thereafter to and 
including Nov. 15, 1948 at 104; thereafter to and including Nov. 15, 1953 
at 103; thereafter to and including Nov. 15, 1958 at 102; thereafter to and 
including Nov. 15, 1963 at 101; and thereafter at 100%. Principal of and 
interest (M-N 15) payable at the agency of the Bank of Montreal, New 
York City, in such coin or currency of the United States of America as at 
the time of payment is legal tender for public and private debts, and will 
be payable in time of war as in time of peace and whether the holder be a 
citizen or resident of a friendly or hostile State. The principal of and interest 
on these bonds will be free from deduction for all present and future taxes 
imposed by the Government, except when the bonds or coupons, as the case 
may be, are beneficially owned by any person residing in or ordinarily a 
resident of the Dominion of Canada. 

The bonds are to be in coupon form in $1,000 denom. registerable as to 
principal, and of registered bonds without coupons in the denoms. of $1,000, 
$5,000, $10,000 and $100,000. Coupon bonds and registered bonds without 
coupons and the several denominations of registered bonds without coupons, 
are to be interchangeable in like aggregate principal amounts upon the 
payment of such reasonable charges as the Government May prescribe. It is 
expected that delivery of bonds in temporary form, exchangeable for de- 
finitive bonds when prepared, will be made at the office of J. P. Morgan 
& Co. on or about Nov. 22, 1938, ——_ payment therefor in New York 
funds. The temporary bonds will exchangeable for definitive bonds, 
when prepared, at the Bank of Montreal Trust Co. in the City of New 
York. The bonds are not to be secured and no si fund is to be pro- 
vided for the amortization or retirement thereof. The Dominion has agreed 
to make application for listing of the bonds on the New York Stock Ex- 
change and for the registration under the Securities Exchange Act of 1934 
necessary in connection with such listing. 

The bonds were offered by the banking grow 
Davis Polk Wardwell Gardiner & Reed, and acDougall acfarlane, 
Scott & Hugessen, counsel for the underwriters and C. P. Plaxton, K. C., 
Acting Deputy Minister of Justice of the Dominion of Canada. 

Underwriting Group—Complete list of members of the underwriting 
syndicate, together with extent of the individual participation in the issue 


follows: 
Principal 
Amount 
Under- 
Name— written 
Estabrook & Co ,000 
Stone & Webster and Blodget, 
Ine 350,000 
300,000 
300, 


300,000 
300 ,000 
250,000 
250,000 
250,000 


subject to pyuroval of 


Principal 
Amount 
Under- 
Name— written 
Morgan Stanley & Co., Inc___$5,000,000 
The First Boston Corp 3,650,000 
Brown Harriman & Co., Inc_. 2,650, 
Smith, Barney & Co 2,650, 
A. E. Ames & Co., Inc 000 | Hemphill, Noyes & Co 
Schoellikopf, Hutton & Pome- 
CUE, BGs bcp tiguacabnnss 
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First of Michigan Corp 
Graham, Parsons & Co 

Harris, Hall & Co. (Inc.)_.--- 
Hayden, Miller & Co 

Jackson & Curtis 

000 | Otis & Co 

Paine, Webber & Co 

R. W. Pressprich & Co 

E. H. Rollins & Sons, Inc 

The Securs. Co. of Milw., Inc_ 
000 | Starkweather & Co 
Wells-Dickey Co 

Whiting, Weeks & Knowles, 


- 


Bancamerica-Blair Corp 
Clark, Dodge & Co 
Dominick & Dominick 


Merrill Lynch & Co., Ine 

Salomon Bros. & Hutzler 

Hayden, Stone & Co 

Hornblower & Weeks 

W.E. Hutton & Co 

F.8. Moseley & Co 

Royal Securities Corp., Ltd. -_- 

Union Securities Corp 450, 


(Formal notice of the above public offering appears on page VI.) 


CANADA (Dominion of) —SALE OF TREASURY BILLS—The Govern- 
ment borrowed $25,000,000 on an issue of Treasury bills at an average 
rate of 0.693%. Due Feb. 15, 1939. 

CORNWALL, Ont.—BOND SALE—Harrison & Co. of Toronto ob- 
tained the award of $22,382 344% bonds at a price of 102.375, a basis of 
about 3.24%. Due serially on Nov. 1 from 1939 to 1958 incl. Dominion 
Securities Corp., second high bidder, offered a price of 102.27. 


NEW GLASGOW, N. S.—BOND OFFERING—Sealed bids addressed 
to M. Wadden, Town Clerk, will be received until 5 p. m. on Nov. 22 for 
the — of $45,000 4% improvement bonds. ence. $500. Due 

years. 


S82 Seeseeeseesss 





TRURO, N. S.—BOND SALE—An issue of $200,000 3%% sinking 
fund bonds was awarded to W. C. Pitfield & Co. of Montreal at a 
of 101.47, a basis of about 3.40%. Re-offered by the bankers at 102.25, 
to yield 3.34%. Arcadia Trust Co., second bidder, offered to pay 
100.26. Dominion Securities Corp. and T. M. Bell & Co. combined in 
making an offer of 99.625. 





